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Overview of Global One Real Estate Investment Corporation

4GO

Portfolio (s of 18 April 2019)

Selective investment in high-quality office buildings which are closer
to nearby stations, newly or recently built and large in size.

Average of
GOR other office REITs
closer  ‘Valking distance: 100.0% 79.3%
- > min.
Average building age 15.1 years 22.3years
NEWER
Portfolio PML 1.9% 2.0%
Average 17.3 billionyen 8.7 billion yen
acquisition price
LARGER

Average

12,014 m? 8,737 m?
gross leasable area

Total acquisition price
11 properties,
191.1 billion yen

Major three metropolitan areas other
than Tokyo Metropolitan Area

8.9%

Yodoyabashi
4.1%

Midosuji Otemachi
4.8% 12.3%
Saitama
Uto0 Hirakawacho

Tokyo suburban areas

21.3%

Minami-Aoyama

Shinagawa
6.3%

Toyosu Tokyo Central
11.0%
Tokyo 23 Wards other than 5 Wards
the central 5 Wards 44.5%

25.3%

Financial Base and Sponsors (s of 31 March 2019)

Solid financial base supported by financial sponsors

Book value basis 49 4%
LTV ?

(Interest-bearing debt / total assets) Appraisal value basis 42 59%

Ratio of long-term /

o)
fixed interest-bearing liabilities 89.9%
Average financing term 6.4 years
Average interest rate 0.71%
Rating AA- Stable (JCR)

Provides expertise in

real estate investment
and management I ' O

& MEIJI YASUDA
management

GlObal DNE Kl Euloie sl L

Japan Credit Rating
Agency, Ltd. (JCR)

Long-term Issuer Rating

(*) MUFG mMuFc Bank Provides expertise in
Mitsubishi UFJ Trust and Banking the financial and trust
businesses

Real estate brokerage AA_

(Stable)

[Asset Manager]
Provides expertise in

i
real estate investment

B, KINTETSU GROUPF HOLDINGS d
and management ‘ ] i

Real estate development/operation

(*) "Other office REITs" refers to J-REITs (excluding GOR) which have an investment policy where 70% or a higher percentage (based on acquisition prices) of funds are allocated to commercial real
estate of which main use is office. Average figures are calculated based on figures indicated in the most recent disclosure materials of each REIT that could be confirmed as of 31 March 2019. 2
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The following abbreviations will be used for the following pages:

“"GOR" = Global One Real Estate Investment Corporation

“GAR" = Global Alliance Realty Co., Ltd.

"Otemachi" = Otemachi First Square

"Hirakawacho" = Hirakawacho Mori Tower

"Ginza" = Ginza First Building

"Minami-Aoyama" = TK Minami-Aoyama Building
"Sengokuyama" = ARK Hills Sengokuyama Mori Tower
"Kinshicho" = Arca Central

“Toyosu" = Hulic Toyosu Prime Square

"Shinagawa"= Shinagawa Seaside West Tower

"Yokohama" = Yokohama Plaza Building

"Saitama" = Meiji Yasuda Life Insurance Saitama-Shintoshin Building
"Midosuji" = Meiji Yasuda Life Insurance Osaka Midosuji Building
"Yodoyabashi" = Yodoyabashi Flex Tower

Unless otherwise indicated, amounts are rounded down and percentages,

number of years, walking time to the station and areas are rounded.

The impacts of the following splits of investment units are taken into

consideration for "After split(s)” or "Adjusted after split(s)” in the material.

« 2-for-1 split of investment units with 1 April 2014 as the effective date
* 4-for-1 split of investment units with 1 April 2018 as the effective date
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Efforts to Increase Unitholder Value @

4GOR
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31st Period/Actual performance in April

Increased dividends for the seventh consecutive period

30th Period: 2,136 yen — 31st Period: 2,192 yen (+2.6%)

Found a succeeding tenant who will contribute to rent increase at Minami-
Aoyama

Expecting upward rent revision for the tenth consecutive period (.,

Implemented strategic asset replacement that leads to enhancement of the
portfolio quality through a buy-and-sell style

non

Acquired Toyosu, which satisfies three criteria of “closer,” “newer” and
“larger,” along with the transfer of Ginza to promote expansion of the asset
size to stabilize revenues

Asset size (based on acquisition price): 182.4 billion yen — 191.1 billion yen

Lowered LTV through public offering

LTV (book value) 49.4% (End of Mar. 2019) — 47.1% (forecast for after PO)
LTV (book value) Capacity to acquire properties is 11.8 billion yen before LTV reaching 50%

Plan to allocate part of gain on sale to internal reserves to stabilize dividends

Balance of reserve for reduction entry: 291 million yen — 545 million yen (forecast)
Promoted extension of financing terms and reduction of financing costs
through refinancing

Revamped the website (See page 73) and held information sessions for
individual investors several times

(*1) “Dividends” refers to dividend per unit.
(*2) Stated as "tenth consecutive period,” including forecast for the period ending September 2019.

Future efforts

With the interim goal for dividends of 2,250 yen expected to be reached, aim
for the mid-2,300 yen range going forward

Increase NOI yield by eliminating the rent gap

Maintain/improve occupancy rate Raise portfolio NOI return to the

. . 0,
Continue to increase rent lower 4% range

Further promote sustainability to participate in GRESB

Asset replacement to enhance portfolio quality

Continue to discuss replacement with properties that can expect improved revenues
over the medium to long term

Expand portfolio to stabilize revenues by continuing to make selective
investments

Acquire quality properties flexibly by creating the capacity to acquire properties
through lowering of LTV

Sourcing drawing upon both the sponsor, etc. route and independent route

Continue to aim to be included in global indices

Promote extension of financing terms and diversification of due dates

Flexible LTV control responding to the real estate market conditions and
financial environment

Continue to discuss measures to maximize unitholder value while taking into
account the changes in the market environment and constructive dialogue
with investors



Efforts to Increase Unitholder Value @ ‘GO
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B Conducted public offering and asset replacement in April 2019; enhanced unitholder value through various
measures

® Actual implementation of various measures drawn up after the previous public offering (in March 2017)

Expanding

the asset size
Asset

replacement

Asset size
+ 8.7 billion yen
(Compared with the end

Acquisition of Toyosu of t:ﬁ perr\i(;g1e7nded Public offering in April 2019
Transfer of Ginza IR ) (4th offering since listing)

Acquisition T -
cc()qfuosv;tno Acquisition from Maximization DBJ Green Bglldlng Promote
. November 2017 to of Certification A
investment February 2018 Unitholder 6 properties sustainability
units value Upward rent revision
for the tenth
4-for-1 split consecutive period
on 1 April 2018 i expected for the period
Average interest rate ending September 2019
0.71%
(At the end of the period Improve

ended March 2019)

Investment rent increase/

unit split occupancy

Reduction of rates

debt costs
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1. Financial Highlights ‘GO
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B As DPU are expected to reach 2,250 yen, aim for the mid-2,300 yen range going forward

I Trend of dividend per unit (DPU; adjusted after split)

. . 32nd Period | 33rd Period (yen)
30thPeriod | 31stPeriod | eep 19 | Mar. 20 2,500 - 2,398
Sep. 18 Mar. ‘19 x5 %5

2,261
1/S - Dividends 2041 2,136 2,192
1,966 D
Operating revenue il 5,202 5,224 6,175 5,785 2,000 1,873 4
= Property-related revenues mifiion yen (5,202) (5,224) (5,519) (5,785)
Operating profit million ven 2,320 2,373 3,026 2,594
(Property-related profit) J (2,819) (2,878) (2,958) (3,144) 1500 -
Net income million yen 1,891 1,941 2,560 2,174
;I;c;te;ldnumber of investment units Units 885,684 885,684 961,884 961,884
1,000 r T T T

AR PEFLALEET) e 3,028 3,098 2,860 3,153 27th Period  28th Period  29th Period  30th Period 31st Period 32nd Period 33rd Period
. . (Mar. "17) (Sep. "17) (Mar. "18) (Sep. '18) (Mar. "19) (Sep."19) (Mar. '20)
Dividend per unit yen 2,136 2,192 2,398 2,261 (Forecast)  (Forecast)
entato ) Trend of NAV per unit (+6; adjusted after split
NOI return (*2) % 4.0 4.0 4.0 4.2 (yen)
Term-end occupancy rate % 98.8 99.7 99.7 98.8 150,000 131444 132,610
Term-end total assets million yen 190,752 191,231
Interest-bearing liabilities million yen 94,500 94,500 100,000
Unrealized gain/loss million yen 25,659 31,183
LTV (book value) (*3) % 495 494
LTV (appraisal value) (*4) % 437 425 50,000
(*1) FFO per unit = (net income + depreciation and amortization — gain and loss on sale of real estate) ?6th ;7th gsth ggth 30th 31st 14 May '19
. . L Period end Period end Periodend Periodend Periodend Period end
+ total number of investment units issued (end- (end- (end- (end- (end- (end-
(*2) NOI return = NOI for the six months x2 + acquisition price Sep.'16)  Mar.”17)  Sep.”17)  Mar."18)  Sep.”18)  Mar."19)
(*3) LTV (book value) = interest-bearing liabilities + term-end total assets (*6) NAV per unit = (term-end net assets — total dividends + unrealized gain/loss ) =+ total

number of investment units issued

NAV per unit as of 14 May 2019 is calculated as: (term-end net assets after deducting
dividends for the period ended March 2019 + amount procured through public

offering + unrealized gain/loss excluding Ginza but including Toyosu) / total number 8
of investment units issued (961,884 units)

(*4) LTV (appraisal value) = interest-bearing liabilities + (term-end total assets + unrealized gain/ loss)

(*5) The performance forecast does not include assumed occupation by yet-to-be finalized tenants.



2. Overview of Financial Results (period ended March 2019) (1): Comparison with forecast |= GO
A

B Higher-than-expected DPU due to the progress of leasing and costs being lower than expected (up 2.2%
compared to the forecast)

(million yen)
31st Period 31st Period Main reasons for variance (million yen)
Forecasts Actual Changes from
31th forecasts
Mar.'19 Mar.'19
(*1)
Operating Revenue 5,196 5,224 28 0.5% Operating profit 38 43 yen
Rental revenues(a) 5,196 5,224 28 0.5% Property-related profits and losses 29
Rental revenues, etc. 4,894 4,902 8 0.2% Rental revenues, etc. 8
Utility charges 301 321 19 6.6% Repairs and maintenance {0 | ittt Sttt Saitama, Ginza, Sengokuyama, etc.
Non rental revenues 0 0 0 -24% Other general administrative cost === Lower-than-expected general administrative
Operating Expenses 2,862 2,851 -10  -04% services fees, expenses for acquiring
Property-related expenses(b) 2,347 2,345 -1 -01% certifications, etc.
Property management fees 568 570 1 0.2%
Utility expenses 290 307 17 6.1%
Property and other taxes 524 524 = =
Casualty insurance 9 9 0 0.3%
Repairs and maintenance 134 122 -11 -8.8%
Depreciation and amortization(c) 803 802 -1 -0.1%
Other rental expenses 15 7 -7 -49.8%
Asset management fees 386 388 2 0.6%
Other general administrative cost 128 117 -11 -8.8%
Operating Profit 2,334 2,373 38 1.7%
Property-related profit (a-b) 2,849 2,878 29 1.0%
NOI (a-b+c) 3,652 3,681 28 0.8%
Non-operating Revenues = 0 0 -
Non-operating Expenses 433 431 2  -05%
Interest expense 343 341 2 -0.6%
Other non-operating expenses 90 90 -0 -0.0%
Ordinary Profit 1,901 1,943 41 2.2%
Net Income 1,900 1,941 41 2.2%
Total Dividends 1,899 1,941 41 2.2%
The number of units issued at end of period 885,684 units 885,684 units 0 units =
Dividend per unit (DPU) 2,145 yen 2,192 yen 47 yen 2.2%

(*1) Forecasts are figures as of 14 November 2018.
(*2) Figure arrived at by dividing the amount of increase/decrease in profit by the total number of investment units issued (885,684 units) as of the end of the period ended March 2019.



2. Overview of Financial Results (period ended March 2019) (2): COMParison with GO
previous period A

B Effect of upward rent revision and leasing up of vacancies significantly exceeded the drop in revenue caused by the
moving out of tenants, resulting in an increase in revenue and profit (DPU up 2.6% from the previous period)

(million yen)
30th Period 31st Period Main reasons for variance (million yen)
Changes from Converted to
Actual Actual . iod Increased | Decreased DPU
Sep.18 Mar.'19 previous perio
Operating Revenue 5,202 5,224 22 0.4% Operating profit 52 59 yen
Rental revenues(a) 5,202 5,224 22 0.4% Property-related profits and losses 59
Rental revenues, etc. 4,841 4,902 61 1.3% Rental revenues, etc. 61
Utility charges 353 321 -31 -8.9% Upward rent revisions 28|-------mm e Saitama, Minami-Aoyama, Yodoyabashi, Midosuji, etc.
Non rental revenues 8 0 -7 -90.6% Expires of rent-free periods 47 |- Shinagawa, Kinshicho, Hirakawacho, etc.
Operating Expenses 2,881 2,851 30 -1.0% Moving in and out, etc. 14|------------o- Otemachi, Ginza, Sengokuyama, etc.
Property-related expenses(b) 2,383 2,345 =37 -1.6% Decrease in property management fees 13| =777 Decrease in leasing costs for Ginza, etc.
Property management fees 583 570 -13 -2.3% Increase in depreciation and amortization 11 === Saitama, Kinshicho, Ginza, etc.
Utility expenses 340 307 -32 -9.7%
Property and other taxes 528 524 -3 -0.7%
Casualty insurance 9 9 0 0.4%
Repairs and maintenance 123 122 -0 -06%
Depreciation and amortization(c) 790 802 11 1.5% Non-operaiting profits and losses 1 -2 yen
Other rental expenses 6 7 1 18.6% Decrease in non-operating revenues 21 -==mmmmmmmeme- Decrease in compensation received from GAR
Asset management fees 384 388 3 0.9% Decrease in other non-operating revenues 16 -==-==---fmmmmmmmmmmees Decrease in reconciliation-related costs
Other general administrative cost 113 117 3 3.3%
Operating Profit 2,320 2,373 52 2.3%
Property-related profit (a-b) 2,819 2,878 59 2.1%
NOI (a-b+c) 3,610 3,681 71 2.0% Propertiess that recorded increase/decrease of 10million yen or more | Converted to
Non-operating Expenses 450 431 -19  -43% (*)
Interest expense 343 341 2 -0.7% Shinagawa 40 46 yen Expiration of rent-free period and increase in utilities expenditures
Other non-operating expenses 106 90 -16  -15.7% Minami-Aoyama 15 17 yen Upward rent revision and decrease in repairs and maintenance
Ordinary Profit 1,892 1,943 50 2.7% Hirakawacho 14 16 yen Expiraion of ent-free period and decrease in management association fees
Net Income 1,891 1,941 50 2.6% Sengokuyama 12 14 yen Expiraion of ent-free period and decrease in management association fees
Total Dividends 1,891 1,941 49 2.6% Otemachi 31 -35 yen Temporary drop in revenue due to tenant replacement
and increase in repairs/maintenance
The number of units issued at end of period 885,684 units 885,684 units 0 units —
Dividend per unit (DPU) 2,136 yen 2,192 yen 56 yen 2.6%

(*) Figure arrived at by dividing the amount of increase/decrease in profit by the total number of investment units issued (885,684 units) as of the end of the period ended September 2018.

10



3. Performance forecast (1): Period ending September 2019

4GOR

B Increase in revenue and profit through asset replacement to exceed dilution due to capital increase
B Intend to allocate part of gain on sale to internal reserves to stabilize future dividends (DPU up 9.4% from the

previous period)

31st Period
Actual
Mar.'19

Operating Revenue 5224
Rental revenues(a) 5,224
Rental revenues, etc. 4,902

Utility charges 321

Non rental revenues 0

Gain on sale of real estate =
Operating Expenses 2,851
Property-related expenses(b) 2,345
Property management fees 570

Utility expenses 307
Property and other taxes 524
Casualty insurance 9
Repairs and maintenance 122
Depreciation and amortization(c) 802

Other rental expenses 7

Asset management fees 388
Other general administrative cost 117
Operating Profit 2,373
Property-related profit (a-b) 2,878
NOI (a-b+c) 3,681
Non-operating Revenues 0
Non-operating Expenses 431
Interest expense 341
Unit issuance costs -
Other non-operating expenses 90
Ordinary Profit 1,943
Net Income 1,941
Reserve for reduction entry —
Total Dividends 1,941

The number of units issued at end of period
Dividend per unit (DPU)

885,684 units
2,192 yen
(Forecast as of 14 November 2018)

32nd Period
Forecasts

Sep.'19

6,175
5,519
5176

343

655
3,149
2,561

709

344

530

10
101
846

17

421

167
3,026
2,958
3,805

464
341
31

91
2,561
2,560
254
2,306

961,884 units
2,398 yen
2,170 yen

(million yen)

Changes from
the 31st period

950
295
274

21

655
297
215
139
36
5

0
-20
44
9
32
49
652
79
123
-0
33
0

31

1
618
618
254
365

76,200 units
206 yen

18.2%
5.6%
5.6%
6.8%

-100.0%

10.5%
9.2%

24.5%

11.7%
1.0%
4.3%

-16.7%
5.5%
125.7%
8.5%

42.5%

27.5%
2.8%
3.4%

-100.0%
7.8%
0.2%
1.3%

31.8%

31.9%

18.8%

8.6%
9.4%

Operating Profit

Asset replacement
Property-related profits and losses(Ginza)
Property-related profits and losses(Toyosu)
Gain on sale of real estate

Property-related profits and losses(10Props.)

Rental revenues, etc.

Upward rent revisions

Expires of rent-free periods

Moving in and out, etc.
increase in property management fees
increase in property and other taxes
decrease in repairs and maintenance

Increase in depreciation and amortization
Increase in asset management fees

Increase in Other general administrative cost

Non-operaiting profits and losses
Unit issuance costs

Dilution due to capital increase

Reserve for reduction entry

Main reasons for variance (million yen)

Increased | Decreased
profit profit

652
834
172
351 -=-m-mooe
655|777
97
69
2 __________
49|----------
167"~
125
22
14]----mme-
14
32
49
34
31
254

Converted to
DPU

--------------- Sales date (18 April)
--------------- Acquisition date (18 April)

_______________ Yokohama, Yodoyabashi, Saitama, Kinshicho, Midosuji, etc.
--------------- Otemachi, Yokohama, Saitama, etc.
--------------- Yokohama, etc.

--------------- Leasing up Minami-Aoyama, etc.

Increase in property taxes

--------------- Otemachi, Ginza, etc.

--------------- Kinshicho, etc.
_______________ Increase in management fee linked to profits
--------------- Consumption tax and miscellaneous loss

accompanying the sale of Ginza, etc.

-39 yen

-229 yen

-264 yen

(*1) See "Summary of Financial Results for the Six-Month Period Ended March 2019" released on 20 May 2019 for details on assumptions for the 32nd Period forecasts. Occupancy by tenants yet to be
decided is not factored into the performance forecasts.

(*2) Operating profit and non-operating profits and losses are calculated by dividing the amount of increase in profit and the amount of decrease in profit, respectively, by the total number of
investment units issued (885,684 units) as of the end of the period ended March 2019; and reserve for reduction entry is calculated by dividing the amount of decrease in profit by the expected 11
total number of investment units issued (961,884 units) as of the end of the period ending September 2019.



3. Performance forecast (2): Period ending March 2020

4GO

B Decrease in revenue and profit due to a fallback in gain on sale despite property-related profit and loss posting a

large increase of profit

W Effect of increased rent for a new tenant of Minami-Aoyama to appear in the 34th period (See page 13, 23-25)

(million yen)

Operating Revenue
Rental revenues(a)
Rental revenues, etc.
Utility charges
Non rental revenues
Gain on sale of real estate
Operating Expenses
Property-related expenses(b)
Property management fees
Utility expenses
Property and other taxes
Casualty insurance
Repairs and maintenance
Depreciation and amortization(c)
Other rental expenses
Asset management fees
Other general administrative cost
Operating Profit
Property-related profit (a-b)
NOI (a-b+c)
Non-operating Revenues
Non-operating Expenses
Interest expense
Unit issuance costs
Other non-operating expenses
Ordinary Profit
Net Income
Reserve for reduction entry
Total Dividends

The number of units issued at end of period

Dividend per unit (DPU)

32nd Period
Forecasts
Sep.'19

6,175
5,519
5,176

343

655
3,149
2,561

709

344

530

10
101
846

17

421

167
3,026
2,958
3,805

464
341
31

91
2,561
2,560
254
2,306

961,884 units
2,398 yen

33rd Period
Forecasts

Mar.'20
(*1)
5,785
5,785
4,540
288
955

3,190
2,640
563
293
496
10
258
858
158
416
134
2,594
3,144
4,003

418
328
90
2,175
2,174

2,174

961,884 units
2,261 yen

-390
265
-636
-54
955
-655

-146

156

140

-32
-431
186
198

-45
-13
-31
-0
-385
-385
-254
=113}

0 units
-137 yen

Changes from

the 32nd period

-6.3%
4.8%
-12.3%
-15.8%
-100.0%
1.3%
3.1%
-20.7%
-14.5%
-6.3%
-0.1%
153.3%
1.4%
796.3%
-1.3%
-19.4%
-14.3%
6.3%
5.2%
-9.9%
-4.0%
-100.0%
-0.9%
-15.1%
-15.1%
-100.0%
-5.7%

0.0%
-5.7%

Operating Profit

Property-related profits and losses

Rental revenues, etc.

Upward rent revisions

Expires of rent-free periods

Moving in and out, etc.
increase in other rental revenues
increase in property management fees
increase in property and other taxes
decrease in repairs and maintenance
Increase in depreciation and amortization

Increase in other rental expenses
Decrease in Gain on sale of real estate
Decrease in Other general administrative cost

Non-operaiting profits and losses
Interest expense

Unit issuance costs

Reserve for reduction entry

Main reasons for variance (million yen)

Converted to
Inc reased Dec rea.sed DPU
profit profit

186

45
13
31

254

(*2)
431 -448 yen

48 yen

264 yen

Shinagawa, Yokohama, Kinshicho, Yodoyabashi, etc.

Minami-Aoyama, Ginza, Yokohama, Saitama etc.

Agreed fee and eq amount for y
Decrease in leasing costs for Minami-Aoyama, etc.
Ginza, etc.

Upgrading of air-conditioning system and restoration work
for Minami-Aoyama, Otemachi, etc.

(*1) See "Summary of Financial Results for the Six-Month Period Ended March 2019" released on 20 May 2019 for details of assumptions for the 32nd and 33rd period forecasts. Occupancy by tenants
yet to be decided is not factored into the performance forecast.

(*2) Figure arrived at by dividing the amount of increase/decrease in profit by the total number of investment units issued (961,884 units) at the end of the period ending September 2019. 12



3. Performance forecast (3): Image of future dividends ‘|4GOR

B Property and other taxes for Toyosu will be expensed in and after the period ending September 2020, but rent
increase due to tenant replacement at Minami-Aoyama, etc. is expected to exceed for such expenses.

Aim to achieve DPU of o nterim goal for DPU is
2,000 yen EE 2,250

Aim for the mid-2,300 yen range

Rent increase, etc. due to
tenant replacement at TK
Minami-Aoyama Building

2,261 LB

(Unit: yen/number of units)

2,192 Gain on sale
Distributed
2,136 amount A29
2,041 $
1 966 Expensing of
property and
other taxes for
1 873 l Toyosu
27th Period 28th Period 29th Period 30th Period 31st Period 32nd Period 33rd Period Image after
(Mar. "17) (Sep. '17) (Mar. '18) (Sep. '18) (Mar. '19) (Sep. '19) (Mar. '20) 34th Period
(Forecast) (Forecast) (Sep. '20)
. 7 X For the tenant replacement at Minami-Aoyama,

Please refer to page23-25.

(Note) Amount per unit (yen/unit) is obtained by dividing the total Mai
. - . ain temporar — —

amount of dividends by the number of investment units revenﬁe y Temporar{ re‘;e”A“eA Temp°raryr?"e|““e )  MinamiA 300

issued and outstanding (885,684 units) for the period ended ?ﬁ:;’e:’:alsarei:rvg‘;z‘sm Revenue equivalent to restoration costs of Minami-Aoyama:

March 2019 and before and by the number of investment and : —Temporary expenses o

units issued and outstanding after the issuance of new expenses —Temporary expenses * Air conditioning construction costs and restoration costs of Minami-Aoyama: 160

. . . + Leasing expenses of Minami-Aoyama * Loss on removal of air conditioning facilities of Minami-Aoyama: 153

investment units (961,884 units) for the forecast for the EEYENTN NS A1) - Investment unit issuance

period ending September 2019 and after. expenses:32

13
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1. External Growth (1);: Overview of Acquired Property @ ‘liGOR

B Acquired a high-grade large office building in the Toyosu area, which enjoys excellent access to central Tokyo, in a
buy-and-sell style

(As of 18 April 2019)

Nearby  3-minute

station Walk X . QP
2
< [i'lrﬁé“l(
o A - ?{;,:crrx\ <-g;. \_
Building 8.8 i kg g
=iz years
.-.,.\ ivareit .?
)' '---).:'5._\:-.] n-:\:'svcna Y

Standard 901

lease & [
floor area  tsubos A Off"
Location 5-6-36, Toyosu, Koto-ku, Tokyo
Acquisition price 21,000 million yen Su pel’iOI’ity of location

Appraisal value 23,700 million yen + Excellent access to Tokyo Station and major urban areas (Ginza, Yurakucho, Ikebukuro, etc.)

o « Offers even better accessibility compared with other office buildings in the Toyosu area
Expected NOI return 4.0% (After depreciation: 3.3%)

High grade/High spec

* Ceiling height of 2,800 mm; regular-shaped column-free space allowing for efficiency in layout

Appraisal NOI return 4.3% (After depreciation: 3.6%)

Occupancy Rate .
Numer ofytenan{cs 100.0%, 21 companies » Highly efficient and high-performing air-conditioning/lighting systems
» Vibration damping structure, BCP (space to install emergency power generators for

3-minute walk from Toyosu Station on
tenants)

the Tokyo Metro Yurakucho Line and

the Yurikamome Line Market trends

Year Built August 2010 « Companies attracted by the proximity to central Tokyo, large floor area, relatively lower

ST S with a flat roof/12-story rent compared to central Tokyo, potential of the area, etc. are moving into the area

+ Office rents remain stable backed by strong demand

Total Floor Area 41,741.18 sqm (Entire building ) « Future rent increase can be expected since the current rent is lower than the market rent

Gross Leasable Area 16,140.86 sgm (50% ownership ) 15



1. External Growth (1);: Overview of acquired property @

B Concentration of offices has advanced centering on major companies as an important hub for headquarters, etc.

B With large developments including office buildings underway, further development in Toyosu is highly expected.

3 =t (Service starts after 2022) . g
i\1‘ = =
’ Toyosu Station

(Yurikamome Line)

: , E Urban Dock  [MAEF g
Toﬁzlrjke':ISh | i i 5 TR ; LaLaport Toyosu == kel
Toyosu 6-chome, Block BRT Haruml/Toyosu Route ==~ mgie i . T = = -
-' 4-2 and Block 4-3 Project operation plan - = = - ¥ - 7

Toyosu-Nishi
Elementary School

Station

Showa University Koto on subway 4

Toyosu Hospital

=
.

G S B -, . Toyosu Station
KDX Toyosu Grand Square . H: = P = 2 1 = (Tokyo Metro
= 1 ik = s | i ” 3 -t Yurakucho Line)

N
>

Hulic Toyosu

e A prime Square | ...

==




1. External Growth (2): Overview of Asset Replacement @ ‘li GOR

B Acquired a higher-grade, relatively new large-scale building in a buy-and-sell style through a unique route

Asset
Replacement

Overview of

Asset Replacement

Transferred Asset Acquired Asset

Ginza First Building Hulic Toyosu Prime Square
Transfer/Acquisition Price 12,600 million yen 21,000 million yen
Appraisal Value 12,400 million yen 23,700 million yen
NOI return (based on appraisal value) 3.7% 4.3%
" (based on appraies el 0% 36%
Building Age 20.8 years 8.8 years
Occupancy Rate 100.0% 100.0%
Number of tenants 7 21

Rejuvenation Higher-grade large-scale building (Expected) Gain on sale
Total floor area
3,775 tsubos 12,627 tsubos
20.8 years 8.8 years 655 million yen
Standard floor area
231 tsubos 901 tsubos -




1. External Growth (2): Overview of Asset Replacement @ Ij
Al
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B Seeing an opportune time to sell, replaced Ginza with Toyosu, which is expected to bring revenue growth and
stability over the medium to long term

Realized a buy-and-sell transaction on a negotiation basis capitalizing on the potential of the area where Ginza First Building stands
-Acquisition of Hulic Toyosu Prime Square was possible only because Ginza First Building was evaluated highly-

®

The outlook for a significant improvement in current NOI
return is bleak as the building ages and repair costs, etc. have
become more expensive in recent years

Transaction capturing an opportune time to transfer
amid the booming real estate market

@

@ Change in appraisal value compared with period-end book value
for Ginza First Building

€ Change in NOI and repair costs for Ginza First Building

& Appraisal value/Period-end book value (left axis) & NOI (left axis)

B Appraisal value of Ginza First Building (right axis)

B Repair costs (right axis)

(%) (million yen)(million yen) (million yen)
110 ~ Appraisal value has - 14,000 240 A - 30
surpassed book value
105 - 25
100 - 12,000 220 -+ Repair - 20
costs are
on the rise
95 - 15
90 - 10,000 200 - 10
85 L -5
0 - 0 -0

End-Mar.
12

End-Mar.
13

End-Mar.
14

End-Mar.
15

End-Mar.
16

End-Mar.
17

End-Mar.
18

Mar. "12

Mar. "13 Mar. "14 Mar. '15 Mar. "16 Mar. "17 Mar. "18

18



1. External Growth (3): Efforts on External Growth ‘GO
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B Expanding the asset size to stabilize revenues by continuing to make selective investments
— . Asset Replacement Aim for further expansion of
I Total acquisition price - the asset size
+8.7 Billion Yen 200.0 billion yen
182.4 billion yen 191.1 billion yen

39.7 billion yen

At the time of 31st Period At present Interim goal
going public ended Mar. 2019

I Property acquisition route

Sourcing drawing upon both the sponsor/major shareholder route and independent route
Enhancement of portfolio quality through continuous asset replacement

Meiji Yasuda Life Meiji Yasuda Life - Meiji Yasuda Life
Insurance Co. Insurance Co. hip “ Insurance Co.
50% ownership Owning 7 floors 50% ownership

5 properties in total

82.0 billion yen
(composition ratio: 42.9%)

Sponsor/
major shareholder route

CiEnEEi Meiji Yasuda Life Insurance e e ARK Hills Meiji Yasuda Life
B Saitama-Shintoshin Sengokuyama Mori Insurance Osaka Midosuji
First Square q Tower R
Building Tower Building

6 properties in total
109.1 billion yen

Independent route L !
(composition ratio: 57.1%)

Shinagawa Seaside
West Tower

TK Minami-Aoyama Yodoyabashi Sphere Tower
Building

Sphere Tower Yokohama Plaza

ildi Flex Tower Tennoz (33%) Tennoz (67%) Building

19



1. External Growth (4): Change in Total Market Value ‘IEGOR

B Aim to be included in FTSE EPRA/NAREIT Global Real Estate Index
» Total market value gradually increased as a result of the continuous and flexible implementation of various measures to enhance unitholder value

* The gap with the FTSE EPRA/NAREIT Global Real Estate Index cutoff standard value has steadily narrowed

<FTSE EPRA/NAREIT Global Real Estate Index>

FTSE EPRA/NAREIT Global Real Estate Index is a real estate investment index provided by FTSE, an independent company fully owned by the London
Stock Exchange, in collaboration with EPRA (European Public Real Estate Association) and NAREIT (National Association of Real Estate Investment
Trusts). The index is comprised of global listed real estate stocks, REITs and such, and is the leading international real estate investment index used as
a benchmark by real estate investment funds, etc. (particularly by passive funds) worldwide.

<Benefits of being included in the index>
* Liquidity of investment units may significantly increase due to an increase in transactions by passive funds, etc.

== EPRA/NAREIT Index cutoff standard value ., (left axis)
== Total market value of GOR ., (left axis) .
(billion yen) e (billion yen)
y Gap between the EPRA/NAREIT Index cutoff standard value and total market value of GOR .3, (right axis) 80
As of April 2019

140
/\/\,\/\/\/\ 134.0 billion yen
120 — 60 $

\/\/\"_/ 123.1 billion yen

100 40
80 20
0 . 0

Jan.'16 Jul. 16 Jan. 17 Jul. 17 Jan. 18 Jul. 18 Jan. 19

(Source) Prepared by the asset management company based on the data obtained from Bloomberg
(*1) (EPRA/NAREIT Index cutoff standard value) = (Total market value after adjusting floating shares of companies included in “FTSE EPRA/NAREIT Developed Asia Index”) x 0.3%
(*2) (Total market value of GOR) = (Closing price of investment units in regular trading at respective time) x (Total number of investment units issued and outstanding at said time)
No adjustment of floating share ratio standard, etc. defined by FTSE Russell is implemented.
(*3) (Gap between the EPRA/NAREIT Index cutoff standard value and total market value of GOR) = (EPRA/NAREIT Index cutoff standard value at respective time) — (total market value of GOR) 20



2. Internal Growth (1): Occupancy Rate ‘IEGO

Gl DG 5t Pt s B

B Occupancy rate stable at high levels — increasing to 99.7% for the portfolio (as of the end of March 2019)
* Yokohama returned to full occupancy (End of September 2018: 93.6% — End of March 2019: 100.0%)

—e— Otemachi —e— Hirakawacho Ginza —e— Minami-Aoyama
—e— Sengokuyama  —e—Kinshicho —@— Shinagawa —o—YOkohama 29th 30th 31ct
—a— Saitama —@— Midosuji —e—Y0doyabashi —e— Entire portfolio Period end Period end Period end
100% (end-Mar. '18) (end-Sep. '18) (end-Mar. '19)
Otemachi First Square 98.5% 99.8% 99.8%
Hirakawacho Mori Tower 100.0% 100.0% 100.0%
90% Ginza First Building 100.0% 100.0% 100.0%
TK Minami-Aoyama Building 100.0% 100.0% 100.0%
ARK Hills Sengokuyama Mori Tower 100.0% 100.0% 100.0%
80% |
Entire portfolio occupancy rate Arca Central 98.2% 100.0% 100.0%
as of the end of March 2019
Shinagawa Seaside West Tower 98.2% 98.2% 100.0%
) ) . ; % Yokohama Plaza Building 93.8% 93.6% 100.0%
70% |
Meiji Yasuda Life Insurance
Saitama-Shintoshin Building 98.1% S 98.2%
Meiji Yasuda Life Insurance
Osaka Midosuji Building 99.9% 99.9% 100.0%
60% . . . . . . . . . . . i i i i i | Yodoyabashi Flex Tower 100.0% 100.0% 100.0%
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul.  Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
2017 2018 2019 Entire portfolio 98.4% 98.8% 99.7%
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2. Internal Growth (2): Status of Tenant Replacement ‘GO
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B Realized rent increase upon tenant replacement

Floor areas with tenant move-ins and move-outs for Rent upon replacement
I the 31st Period I (Change in monthly rent due to tenant replacement)
B Move-out M Move-in B Increase B Decrease — Ratio of areas with rent increase
(million yen
(sam) -1,000 -500 0 500 1,000 1,500 / month) 100%
4.0 § 100%
Otemachi —837—_ 837
Hirakawacho 0 0 3.0 5%
Ginza 0 0 2.0 50%
Minami-Aoyama 0 0 1.0 25%
Sengokuyama -44 Il 50
0.0 0%
Kinshicho 0 O
Shinagawa o I 215 -1.0
Yokohama -458 1,357 2.0
Saitama -41 0l 19
-3.0
Midosuji 0120
-4.0
Yodoyabashi 0 0 26th 27th 28th 29th 30th 31st
Period Period Period Period Period Period
Total (net) 0 I 1 118 (Sep.’16) (Mar.'17) (Sep.’17) (Mar.'18) (Sep.’18) (Mar.'19)

(*) The amounts of rent change indicate the total amounts of rents (including common
area charges) obtained by subtracting the monthly rent before replacement from the
monthly rent after the replacement under the respective office lease agreement with a
tenant in each period.
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2. Internal Growth (3): Tenant Replacement at Minami-Aoyama @ - Overview

GO

!

B The agreement with the current tenant was cancelled ahead of schedule, and an approximately 10-
year fixed-term lease agreement was concluded with a new tenant that starts the next day

l New tenant and terms of contract

€ Contract starts 2 October 2019

Notes concerning lease
agreement

Name of Tenant undisclosed
Monthly rent undisclosed

Lease start date

Lease termination date 1 October 2029

Agreement renewal

(1) 10,493.14 m2: 2 October 2019
(2) 1,750.43 m2: 1 November 2019

Will conclude at the termination date with no
renewal (the renewal based on agreement is
possible)

Although cancellation is possible with a
written notice one year in advance, there is
an obligation to pay the full amount of rent
equivalent to up to 1 October 2024

l (Reference) Overview of lease agreement to be cancelled

Leased area

Ratio in the gross leasable
area of TK Minami-Aoyama
Building

Ratio in the gross leasable
area of GOR portfolio

Monthly rent

Lease termination date
(original)

Agreement cancellation date

Name of Tenant Tokyu Land Corporation

12,243.57m?

87.4%

9.9%
undisclosed
31 May 2020

(1) 10,493.14 m2: 1 October 2019
(2) 1,750.43 m2: 31 October 2019

l Characteristics of TK Minami-Aoyama Building

LOSER: Favorable location of a 2-minute walk from

Aoyama-Iltchome Station

It has excellent accessibility as it is located a 2-minute walk from Aoyama-itchome
Station on the Toei Oedo Line, the Tokyo Metro Ginza Line, and the Tokyo Metro
Hanzomon Line, and a 4-minute walk from Gaiemmae Station on the Tokyo Metro
Ginza Line. It also has high visibility as it faces Aoyama-dori Street with an opening
of 55 m.

[hmaj

N EWER: High-spec office constructed in 2003

Ceiling height: 2,800 mm, free access floor 100 mm, outlet capacity 100 VA/m?,
24-hour access

ARGER: Highly competitive large-scale building

Gross floor area: 6,340 tsubos, standard floor area: 277 tsubos with no pillars

Entire use of 3,704 tsubo of leasable area is possible, yet it is a rare property that
can also be occupied by multiple tenants

23



2. Internal Growth (3): Tenant Replacement at Minami-Aoyama @ - Key Points/Effects 'GOR

Favorable office market and operations

it o e FEEE Highly competitive quality of property

No downtime for occupancy or rental revenues, etc.
® No contractual vacancy period as new agreement begins the day after the contract cancellation date.

® Although the new tenant will have a rent-free period, an agreement cancellation fee will be received from the current tenant, resulting in no
revenue drop off from current rent revenue levels.

® Realized opportunistic tenant replacement with multiple strong demands under the condition that rents exceed current rents for the highly rare
property that has the elements of “"CLOSER,” “NEWER,” and “LARGER.”
Realized internal growth through the new tenant occupancy

® The monthly rent for the new tenant will exceed the current rent by more than 15%, which can be attributed to leasing activities that meet tenant
needs

Generated stable cashflow by concluding a long-term rental agreement with the highly trustworthy new tenant
® Concluded an approximately 10-year fixed-term lease agreement

(Although cancellation is possible with a written notice one year in advance, there is an obligation to pay the full amount of rent equivalent to up
to 1 October 2024)

# Visualization of changes in rental revenues, etc., due to the tenant replacement @ Large increase in NOI yield

3-70/0

Agreement cancellation
fee will replace the rent-
free period

New tenantrent= ==~~~ =~~~ =~~~ =" ~- - - - -=--= T T s e e e =TT T T T e

B Current rent With the tenant replacement

+15% or more
Current @ ;= —m—m—m—mmmmm ——— L __o-_-_X

tenant rent

3.2%

31st Period 32nd Period  33rd Period 34th Period 35rd Period

Period ended March 2019 Estimated value after the tenant
(Mar. '19) (Sep."19) (Mar. '20) ¢1) (Sep. '20) (Mar. '21)

replacement

(*1) Revenue from agreement cancellation fee scheduled to be received from the current tenant is included in rent revenues, etc., for “With the tenant replacement” in the 33rd Period.
(*2) “Estimated value after the tenant replacement” is the yield calculated based on expected NOI continuing through the 35th Period (ending March 2021). 24



2. Internal Growth (3): Tenant Replacement at Minami-Aoyama @ - Timeline

4GO

Leasing activities begin

Tenant leasing activities begin as
current tenant intends to move
headquarter functions elsewhere
in the summer of 2019, and the
tenant also does not intend to
conclude another agreement
when the lease reaches
termination

Tenant selection

Started negotiating with multiple
tenants with the condition that
rents must exceed current rents
and selected a tenant from more
than 30 interested parties (*).

(*) 20 multi-tenants
12 to rent entire building

32nd Period (ending September 2019)

Agreement cancellation with
current tenant/agreement
conclusion with new tenant

Agreed upon an agreement
cancellation before termination
date (cancellation not permitted
before 31 May 2020) with current
tenant

Simultaneously concluded a long-
term rental agreement with new
tenant

Leasing agreement begins

with new tenant

Leasing agreement with new
tenant is scheduled to begin the
day after the current tenant
agreement cancellation date,
leaving no contractual vacancy
period

(from October 2019)

33rd Period (ending March 2020)

34th Period (ending September 2020)

* New agreement begins (from October 2019)

Agreed cancellation

(Contract termination ahead of schedule)

To conduct construction for restoration and air conditioning improvements, etc.

<Reasons for selecting entire building lease>
(1) Rent levels same or higher than leasing by floor (multi-tenant)
(2) Concluded an approximately 10-year fixed-term lease agreement with a

highly trustworthy tenant

(3) Replacement timing matched with current tenant

Replacement is possible immediately after the current tenant moves out, and

there is no downtime for either occupancy or rental revenues, etc.

<Key points of construction>

(1) Procured money equivalent to the amount of restoration construction
charges from current tenant, and will simultaneously conduct restoration
work and building facilities renewal work (air conditioning renewal, etc.),
while securing rent revenues, etc., in the 33rd Period.

(2) By conducting construction at the same timing as the tenant replacement,
the construction period can be shortened and costs can be cut compared to
weekend or night construction, etc., when tenants occupy the space.

(3) Renewing air conditioning equipment will contribute to increasing tenant

satisfaction.
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2. Internal Growth (4): Rent Revision @ - Current Situation

4GO

B Expect to achieve upward rent revision for the tenth consecutive period
* In the 31st Period, out of a total of 24 cases, rents were increased for 12, maintained for 12, and reduced for O, giving an average

change rate of +8.3%

* In the 32nd Period, out of a total of 39 cases, rents are expected to be increased for 18, maintained for 20, and reduced for 1, giving

an average change rate of + 2.3%

Except for 1 case of downward revision (Section with use other than office), upward trends remain unchanged (Average increase

rate for the 32nd Period: 9.5%)

20% -

7.0%
B Average increase rate
B Average decrease rate

Average change rate
-10%

-20% -

2P
Area (sqm) 25,295
Number of renewal 31
Area (sqm) 8,804
Ratio of areas with upward rent revision 34.8%
Average increase rate 7.0%
Number of rent increase 12
Area (sqm) -

Average decrease rate

Number of rent decrease

Average change rate 7.0%

(*1) The average increase rates, the average decrease rates and the average change rates are based on the rents only excluding common area charges.

10% A

9.3% 8.0%

25th Period 26th Period
(Mar. '16) (Sep. '16)

13,684 11,304

17 22
8,389 7,468
61.3% 66.1%
9.3% 8.0%

12 14
9.3% 8.0%

8.7% 8.1% 8.7% €4% 8.3% 9.5%
-6.4% -6.8%
-10.0%

27th Period

(Mar."17)

9,494
21
3,090
32.5%
8.7%
13

8.7%

(*2) Forecasts for the 32nd Period are figures confirmed/unofficially confirmed as of the end of April 2019.

28th Period
(Sep. '17)

32,767
49
18,539
56.6%
8.1%
30
353
-10.0%
1
7.7%

29th Period
(Mar. '18)

26,115
25
10,926
41.8%
8.7%
16

8.7%

30th Period
(Sep. '18)

32,686
34
23,117
70.7%
6.4%
19
341

-6.4%

6.0%

31st Period 32(2: pr_,ﬁrg;d
(Mar."19) Forecasts
(2)
14,243 27,365
24 39
8,787 7,582
61.7% 27.7%
8.3% 9.5%
12 18
- 3,499
- -6.8%
- 1
8.3% 2.3%
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2. Internal Growth (4): Rent Revision @ - Future Outlook 1
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B Rent increase efforts continued through attempts at eliminating rent gap

I Deviation between current contracted rents and market rents

# Changes in rate of deviation from market rent ;) and proportion
of leased area [offices only]

m More than -10% m-10% orless m £0% = +10% or less m More than +10%

The previous period

12.0% 3%

> €—>.
13.3%

35.5% 17.8%

<€
86.7%

5.0%

The current period
7.4%

> €=
15.3%

Market rent < Current rent

28.7%

84.70/0

Market rent 2 Current rent

® The gap was partially eliminated as a result of rent increase

® The amount of gap is 8.1% of current rents (814 million yen/month),

equivalent to 410 yen in terms of DPU
(Previously, 7.3% of monthly rents of 751 million yen, equivalent to 369

yen in terms of DPU)

I Deviation at the time of each rent revision

# Rate of deviation and volume of area for rent revision (.,
[Offices only]

m More than -10% m-10% or less

+0% m +10% or less m More than +10%

12,000 tsubos
(39,669 sqm)

10,000 tsubos
(33,057 sqm)

8,000 tsubos |
(26,446 sqm)

6,000 tsubos -
(19,835 sqm)

4,000 tsubos -
(13,223 sqm)

2,000 tsubos |

(6,612 sqm) J
B 32nd 33rd 34th 35th 36th 37th
Period Period Period Period Period Period
(Sep.'19) (Mar. '20) (Sep. '20) (Mar. '21) (Sep. '21) (Mar. '22)
or after

Deviation Future policy

B More than -10%

l -10% or less Aim to increase rent

B +0%

l +10% or less Basically, maintain the current rent level, but engage in

More th 10% negotiations if the individual circumstances make a rent
B More than +10% increase feasible

(*1) Rate of deviation is an expression of the gap between the market rent and the current rent (contracted rent including common area charges), and is calculated using the following formula:

current contracted rent / market rent - 1.

Figures for market rent are based on rents under new contracts (including common area charges) as estimated by CBRE as of February 2019.

Figures for current contracted rents include rents as formally or informally determined as of the end of April 2019.
(*2) Contracts for which rents are due to be revised during the 32nd and 33rd Periods and for which the new rent has already been agreed upon are included in the next revision period.
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2. Internal Growth (5): Status of Market Rent ‘IEGO
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B Market rents of high-quality office buildings continue to show an increasing trend

* An increase from 6 months ago in Otemachi, Hirakawacho, Minami-Aoyama, Shinagawa, Yokohama, Saitama, Midosuji and Yodoyabashi

I Change in market rents of properties held by GOR

140.0

135.0

130.0

125.0

120.0

115.0

110.0

105.0

100.0

95.0

90.0

18th 19th 20th 21st 22nd 23rd 24th 25th 26th 27th 28th 29th 30th 31st

Period  Period  Period Period Period Period Period Period Period Period Period Period Period Period
Aug.’12 Feb.’13 Aug.’13 Feb.'14 Aug.'14 Feb.'15 Aug.’15 Feb.’16 Aug.'16 Feb.’17 Aug.’17 Feb.'18 Aug.’18 Feb. 19

Market rent increased for 8 properties backed by strong tenant

demand

emtmn Otemachi Toyosu (Joto area)

+ Areas surrounding Toyosu Station continue to have nearly

no vacancy, and large buildings under development are
also expected to be nearly fully occupied upon completion.
The lent level has risen recently against the background of
the improved supply-demand balance.

g Hirakawacho

Minami-Aoyama

e=g= Sengokuyama
e=pt== Kinshicho Saitama (Saitama city)
+ The vacancy rate of the area ('18Q2—-'18Q4) remained
=== TOyosu .
almost flat at 0.3%, and still at a super-low level.
Shinagawa The increase in the rent level is noticeable as there is no
new supply.
=== Y okohama

Midosuji/Yodoyabashi (Yodoyabashi area)

+ The vacancy rate of the area ('18Q2—-'18Q4)
decreased from 1.3% to 0.6%.

-+ With no new supply, the rent level continues to show an
upward trend.

e Saitama
Midosuji

e Y 0dOyabashi

(*) We used indexation of assumed new contract rents (including common area charges) for properties
assessed by CBRE using the following criteria.

* Properties other than Kinshicho,Toyosu, Shinagawa, Yokohama and Midosuji: February 2013=100
* Kinshicho (Acquired in March 2014): February 2014=100

* Toyosu (Acquired in April 2019): February 2019=100

» Shinagawa (Acquired in March 2017): February 2017=100

* Yokohama (Acquired in August 2014): August 2014=100

« Midosuji (Acquired in March 2017): February 2017=100 2
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2. Internal Growth (6): Promotion of Sustainability |5GO
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B Further promotion of sustainability to participate in GRESB

B New acquisition of DBJ Green Building Certification for 3 properties

I Initiatives for participation in GRESB

@ Planning to participate in 2019 GRESB Real Estate Assessment
® Developed rules, etc. including ESG policies in March 2019 (GAR)
® Assigned personnel dedicated for ESG promotion (GAR)

@ Planning to open an ESG page on the GOR website (in June 2019)

I DBJ Green Building Certification

With 3 properties (Midosuji, Minami-Aoyama and Saitama) newly receiving the certification in March 2019, a total of 6 properties out of 11
properties now have the certification

% %k Kk Kk * %k Kk K * % Kk
Properties with the best class Properties with exceptionally high Properties with excellent
environmental & social awareness environmental & social awareness environmental & social awareness
u;- ia;- n;- :)E ::.:- :;E-
Q @ 25 ] ) e
asd Aed asd L sad Aed
8% LLH LLH 885 385 385
Bl Green Buicing GBIl Green Buicing Bl Green Buicing DBl Green Building DBJ Green Building DEBIJ Green Building
2017 00000 2017 00000 2017 COD0 2018 0000 2018 CO0 2018 COO

ARK Hills
Sengokuyama Mori Tower

Meiji Yasuda Life Insurance
Osaka Midosuji Building

Meiji Yasuda Life Insurance

Hirakawacho Mori Tower Yokohama Plaza Building Saitama-Shintoshin Building

TK Minami-Aoyama Building
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3. Financial Management (1): Overview of Public Offering |=GO
Al

B Secured flexibility to acquire quality properties though expansion of capacity to acquire properties in line with
lowering of LTV

B Aiming for further profit improvement by utilizing capacity for acquiring properties

# Procured funds through public offering to cover the difference in sales and purchase prices (8.7 billion yen) in the buy-and-sell transaction on
18 April 2019 and the acquisition expenses

Raised amount: Total amounts issued 8,958 million yen (public offering 8,523 million yen, third-party allotment 434 million yen) Overta.il‘
competitive
Number of new investment units (including third-party allotment) RAHAVSRIGNS ratio o?demand
Number of total investment units issued 885,684 units (before capital increase) —961,884 units (after capital increase) was more than
Issue price / issue value 121,680 yen, 117,561 yen 11 times
Dates issuance resolved / issuance conditions decided 1 April 2019 / 9 April 2019 ("please refer to
P68-69 for market
Payment dates Public offering: 16 April 2019 / Third-party allotment: 14 May 2019 comments)
(%)
60 55.5 4= LTV (appraisal value) == LTV (book value)
55
503 49.7 49.7 495 49.4 Capacity to acquire properties
50 - — — 47.1 1 before
45 49.6 44.0 439 437 s — LTV reaching 50%
= —— —_— 40.4 (*2) .
40 446 — 1 1 .8b|II|on yen
0 T (As of 14 May 2019)
End-Sep. End-Mar. End-Sep. End-Mar. End-Sep. End-Mar. 14 May
"16 "17 "17 18 18 19 2019

# Effect on increase in dividends when acquiring new properties utilizing capacity for acquiring properties (*3)

SN g'Flllzmg capacity e Assumed acquisition price Effect on increase in dividends
acquiring properties

When returning LTV to 49.4% 9.3 billion yen +approx. 118 yen/unit

When raising LTV to 50.0% 11.8 billion yen +approx. 150 yen/unit

(*1) LTV (book value) as of 14 May 2019 = interest-bearing liabilities as of the end of March 2019 (94,500 million yen) / [total assets as of the end of the period ended March 2019 + amount procured
through public offering + amount of cash and deposits that increases or decreases in line with asset replacement and public offering (security deposit, expenses related to property acquisition
and disposition, expenses for issuance of new investment units, etc.)]

(*2) LTV (appraisal value) as of 14 May 2019 = interest-bearing liabilities as of the end of March 2019 (94,500 million yen) / [total assets as of the end of the period ended March 2019 + amount
procured through public offering + amount of cash and deposits that increases or decreases in line with asset replacement and public offering (security deposit, expenses related to property
acquisition and disposition, expenses for issuance of new investment units, etc.) + unrealized gain/loss excluding Ginza but including Toyosu]

(*3) The figures are estimated values when assuming that new properties with the same conditions as the average portfolio for the six-month period ended March 2019 (NOI yield: 4.0%, yield, after-
depreciation return: 3.2%) were acquired through borrowings at the average interest rate (0.71%, excluding loan-related expenses), and do not guarantee such achievement. The actual amount of 30
impact on dividends will fluctuate, impacted also by factors other than property yield and borrowing costs.



3. Financial Management (2): Historical Overview of Financial ManagementlgGO
4

Glbal I el ot e B

B Achieved lowering of LTV, longer debt terms/fixed interest rates and reduction of financing cost

I Breakdown of fund procurement I Condition of interest-bearing liabilities
. Total unitholders’ capital (net amount) I oans
[ Investment corporation bonds e | TV (appraisal value) mmm Average financing term = Average years to maturity — ==@== Average interest rate (annual)
e | T\/ (book value) =g Ratio of long-term/fixed interest-bearing debt
(million yen) (year)
100.0% . . 4 200,000 [ [ 1:20%
882% 882% 882% 80.5% 895% 899% 899% 899% 89.9%
6.0
80.0% 160,000
5.0
1.00%
60.0% 120,000 4.0
- = | [ = = ‘ T
49.6% .
EURG/ S 46.5% 8845 5% 88 "B 2.0 0 43 00, I 43.7% 80,000
: 42.5% g 0.50%
2.0
N 85,942 34,942 I 34,942 Bl 34, 9.4 93,901
VAU 75,026/ 75,026 [ 75,026 [ 75,026 ) ' ' ' 40,000 .
0.0% 0 0.0 0.00%
24th 25th 26th 27th 28th 29th 30th 31st 14 May 19 23rd 24th 25th 26th 27th 28th 29th 30th 31st
Period end  Periodend  Periodend  Periodend  Periodend  Periodend  Period end Period end Period end  Periodend  Periodend  Periodend  Periodend Periodend Periodend Periodend  Period end
(end-Sep. '15) (end-Mar. '16) (end-Sep. '16) (end-Mar. "17) (end-Sep. '17) (end-Mar. '18) (end-Sep. '18)(end-Mar. '19) (end-Mar. '15) (end-Sep. '15) (end-Mar. '16) (end-Sep. '16) (end-Mar. "17) (end-Sep. '17) (end-Mar. '18) (end-Sep. 18) (end-Mar. '19)
@ Breakdown of interest-bearing liabilities
30th period end 31st period end 30th period end 31st period end
Loans 75,500 million yen 75,500 million yen Average financing term 6.3 years 6.4 years
Investment corporation bonds 19,000 million yen 19,000 million yen Average years to maturity 3.9 years 3.8 years
Total 94,500 million yen 94,500 million yen Average interest rate 0.72% 0.71%
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3. Financial Management (3): - V- o)

Diversified Due Dates of Interest-bearing Liabilities,

i

GO

Glbal I el ot e B

B Promoted extension of financing terms (6.2 years — 8.0 years) and reduction of financing costs through refinancing

Before refinancing

After refinancing

2,000 million yen
A | 6.4-year, fixed rate
(million yen) m Loans Investment corporation bonds (1.01933%) 5,000 million yen 5,000 million yen
16.000 . - 6.2-year, fixed rate 8.0-year, fixed rate
' 3,000 million yen | (Approx. 1.02%) (0.74394%)
B 6.2-year, fixed rate
[¢)
14,000 | (1.01563%)
12,000 |
10,000 |
9,000
8,000 |
6,000 L
'- = —
4,000 : :
, H
1 B |
13,000
2,000 JI---1'
1 Al
|2,ooo:
0 T T T T 1
31st 32nd 33rd 34th 35th 36th 37th 38th 39th 40th 41st 42nd 43rd 44th 45th 46th 47th 48th 49th 50th
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
(Mar. "19) (Sep.'19) (Mar.'20)  (Sep.’20)  (Mar.'21)  (Sep.'21) (Mar. '22) (Sep. '22) (Mar. '23) (Sep. '23) (Mar.'24)  (Sep.'24)  (Mar.'25)  (Sep. '25) (Mar. '26) (Sep. '26) (Mar. '27) (Sep.'27)  (Mar.'28)  (Sep.'28)
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3. Financial Management (4): Expected increase in reserve for reduction entry ‘\GOR

B Allocating part of gain on sale to internal reserves to stabilize future dividends

I Allocate part of the gain on sale of Ginza First Building to internal reserves

In order to stabilize future dividends, GOR plans to retain reserved funds, up to 10% of net income for the period
(ending September 2019), when gain on sale is recorded by utilizing the special tax treatment for the replacement of

assets held for a long period.
Distributed amount

I Balance of reserve for reduction entry Gain on sale of Ginza 401 million yen - 417 yen /unit
. 655 million yen - 681yen/unit Internal reserves
(million yen) . )
254 million yen - 264 yen/unit
600 -
s 545
i.. Amount of reversal . Balance of reserve
500 +}
Equivalent to 567 yen
of DPU after splits
400 - Cooooo0g if the full amount is reversed
: 97
300 ] .
200 408
311 291 291 291
100 F 20
0 1 1 1 1 1 1 1 1
22nd 23rd 24th 25th 26th 27th 28th 29th 30th 31st 32nd 33rd
Period end Period end Period end Period end Period end Period end Period end Period end Period end Period end Period end Period end
end-Sep.’'14  end-Mar.’15  end-Sep.’15 end-Mar.’16  end-Sep.’16  end-Mar.’17  end-Sep.’17  end-Mar.’18  end-Sep.’'18 end-Mar.'19  end-Sep.’19  end-Mar. 20
(forecast) (forecast)
203 million yen 205 millionyen 97 million yen 19 million yen 254 million yen
added to added to reversal to pay reversal to pay expected to be
reserve at the reserve at the dividend for the ~ dividend for added to reserve
end of the 21st end of the 23rd ~ 24th Period the 25th Period at the end of the
Period Period 32nd Period
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Portfolio Strategies GO

Basic Policies

» GOR aims to achieve the steady growth of its assets and secure stable profits from a medium- to long-term
perspective, operate its finances in a secure manner, and manage its assets with the goal of " maximization of
unitholder value”

Investment mainly in superior properties

»  GOR carefully sifts for superior properties that have advantages over rivals and medium- to long-term
competitiveness using the key words of "closer" (i.e. conveniently situated), "newer" (recently built) and "larger"
(large-sized) and invest in them.

Portfolio Quality and Growth Speed

» GOR's approach is to take the utmost care not to lose sight by focusing too much on the pace of asset growth and
end up investing in properties that may undermine the " maximization of unitholder value " principle, and try to strike
the right balance between the quality of assets and the pace of growth and acquire properties on the premise of
holding them over the medium to long-term.

Management and Operation

» GOR seeks to maintain high occupancy ratios and maintain or improve rental revenues. At the same time, GOR aims to
constantly manage its properties in ways that optimize the balance between efforts to maintain the quality of property
management and reducing costs, in order to optimize property management costs while ensuring tenant satisfaction.
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Property Values at the End of Period (s of 31 March 2019) HGOR

Glarbpal Onee s

W Appraisal value of Minami-Aoyama increased 3.2 billion yen from the previous period due to the expected increase
in rent accompanying tenant replacement

o Appraisal Value (million yen) (*1) Variance DCF method
Acquisition

_ From DC method ; )
Property Name Price At the time of End of 29th End of 30th End of 31st Previous Cap Rate(%) DR'SiO‘j/”t CTer?Ta‘l)/
(million yen) acquisition Period Period Period Period (*2) a*e( ) ap *a ecs)
(million yen) (*2) @)
Otemachi First Square 23,495 23,500 28,300 27,800 | 27,900 | 100 2.8 23 238
Hirakawacho Mori Tower 18,200 18,800 23,700 23,700 I 23,700 I — 3.1 29 33
Ginza First Building 12,282 12,500 12,200 12,400 I 12,400 I - 34 3.2 3.6
TK Minami-Aoyama Building 35,000 35,040 33,600 33,900 | 37,100 | 3,200 32 3.1 32
ARK Hills Sengokuyama Mori Tower 8423 8,610 11,000 11,000 I 11,100 I 100 3.1 29 33
® 15,031 ® 16,600
Arca Central (*3) ' ' 18,200 18,200 18,200 — 3.9 37 4.1
@ 360 @ 403 ' ' '
Shinagawa Seaside West Tower 12,000 12,650 12,900 12,900 | 13,000 | 100 4.0 3.8 4.2
Yokohama Plaza Building 17,950 17,980 20,300 20,300 I 20,800 I 500 39 3.6 4.1
Meiji Yasuda Life Insurance
Saitama-Shintoshin Building 22,700 22,820 22,150 22,350 | 22,850 | 500 4.6 44 4.7
Meiji Yasuda Life Insurance Osaka
Midosuii Building 9,200 9,590 9,730 10,000 | 10,400 | 400 3.7 3.8 39
Yodoyabashi Flex Tower 7,834 7,940 7,000 7,000 | 7,330 | 39 43
(*1) The valuations were rendered by the foIIowmg appraisers: Appraisal Value Book Value i : h ‘
Japan Real Estate Institute : Otemachi and Yokohama at the end of at the end of Hnres |I(Z)§S Y CBZZ%(Q\;:EEO
Daiwa Real Estate Appraisal Co, Ltd.  : Hirakawacho, Ginza, Property Name Sl Pt SIEELE (million yen) %)
Sengokuyama, Kinshicho, (m||||(§>£ yen) (m'”'% yen) ®-0-0Q ©)0)
Shinagawa and Yodoyabashi o Fi = =
Chuo Real Estate Appraisal Co., Ltd. : Minami-Aoyama and Saitama O.temac | First Sq.uare 27,900 23,296 4,603
The Tanizawa Sogo Appraisal Co., Ltd. : Midosuji H!rakawacho M?r' Tower 23,700 17,292 6407
Ginza First Building 12,400 11,879 520
(*2) Percentages were used for calculations of 31st period te.rm-end appraisals. i Minami-Aoyama Building 37,100 33,297 3,802
(*3) @: GOR acquired Arca Central on 28 Mar. 2014 (21st Period). ARK Hills Sengokuyama Mori Tower 11,100 8,063 3,036
: GOR acquired Arca Central additionally on 30 May 2014 (22nd Period). Arca Central (*3) 18,200 16,200 1,999
Shinagawa Seaside West Tower 13,000 11,980 1,019
Yokohama Plaza Building 20,800 17,391 3,408
Meiji Yasuda Life Insurance Saitama-
Shintoshin Building 22,850 18,114 4,735 26.1
gAu(?;J(:;izZSUda Life Insurance Osaka Midosuji 10,400 9,512 887 93

Yodoyabashi Flex Tower 7,330 6,567 762 11.6




Revenues, Expenses and NOI Return (the 31st Period (ended March 2019))

Otemachi | Hirakawa Ginza Minami- Sengoku | Kinshicho |Shinagawa |Yokohama | Saitama Midosuji Yodoya Total
cho Aoyama yama bashi 11 properties

A. Property-related revenues

C.
D.
E.
F.

G. After-depreciation return (Cx 2 +E)

Rental revenues

Other rental revenues

. Property-related expenses

Property management fees

Utilities expenses

Property and other taxes
Casualty insurance

Repairs and maintenance
Depreciation and amortization
Loss on retirement of fixed assets

Other rental expenses

Profits (A-B)

NOI (C+Depreciation and amortization)

Acquisition price

NOI return (Dx 2 +E)

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

million yen

%

%

(*)

269

(*)

205
283
23,495
2.4

1.7

544

184
74
11

29

359
427
18,200
4.7

3.9

328

162
26
31

47

14

41

0

166
207
12,282
3.4

2.7

758

286
62
38

79

15

86

1

472
558
35,000
3.2

2.7

247

84
32

12

162
196
8,423
4.7

3.9

543

263
87
26

58

280
363
15,391
4.7

3.6

403
0
171
39
45

33

0

231
278
12,000
4.6
3.9

494
0
237
43
25

31

11

124

1

256
381
17,950
4.2

2.9

(*) Otemachi First Square: Broken-down of revenues and expenses are not disclosed, as we have yet to receive permission to disclose it from co-owners.

893
0
410
94
72

60

37
143

483
626
22,700
5.5

4.3

309
0
145
37
24

46

164
195
9,200
4.3

3.6

225

127
19
16

19

97
162
7,834
4.1

2.5

5,224
5,223
0
2,345
570
307

524

122

802

0

7

2,878
3,681
182,476
4.0

3.2

37



Top 10 Tenants (as of 30 April 2019) HGOR

Gl [Ty T

Name of Tenant Leased area as % of
Leased Area

(Name of End tenant in the case of Type of Business Property Name : total leased area

(m)

pass-through) (%) (*1)

1 Tokyu Land Corporation(*2) Real estate, Leasing TK Minami-Aoyama Building 12,243.57 9.3

2 Mitsubishi Research Institute DCS Co., Ltd. Iieliuhiiolty Shinagawa Seaside West Tower 7,301.32 5.5
Telecommunications

3 (*3) Construction Hulic Toyosu Prime Square 4,856.17 3.7

4 Hiie Eellifloins C*ompany, Panasonic Manufacturing Yokohama Plaza Building 3,499.39 2.7

Corporation (*4)
. . . Transportation,

5 NS United Kaiun Kaisha, Ltd. Postal services Otemachi First Square 3,422.58 2.6
Information, . . 2 1 2

6 (*3) Telecommunications  Hulic Toyosu Prime Square ,980.16 3

7 Mitsubishi Chemical Corporation Manufacturing Meiji Yasuda Life Insurance Midosuji Building 2,441.31 1.9

8 Japan Water Agency Services Meiji Yasuda Life Insurance Saitama-Shintoshin Building 2,120.48 1.6

9  Saitama Labor Bureau Public services Meiji Yasuda Life Insurance Saitama-Shintoshin Building 2,110.58 1.6

* Hulic Toyosu Prime Square, Yokohama Plaza Building, 2,102.12
(*3) Wholesale, Retail Meiji Yasuda Life Insurance Saitama-Shintoshin Building

(*1) “Total leased area” as of 30 April 2019 is 131,720.17 m.

(*2) The lease agreement with the tenant is scheduled to be cancelled on 1 October 2019 for 10,493.14 sgm and on 31 October 2019 for 1,750.43 sqm.
(*3) The name of the tenant remains undisclosed since concent for disclosure has not been obtained from the tenant.
(*4) The company name was changed from Panasonic Corporation Eco Solutions Company on 1 April 2019.
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Tenant Industry Ratio and Stable Contract Ratio (as of 30 April 2019) ‘GO

‘ I ‘ GIbal DIRE el Pt b B

I Tenant by industry

Education/
Learning support el
Medical services/ o 0.4%
Welfare 0.8%
Hospitality  1.0% ‘ Utilities
0.2%

Public services

2.9% \ |
Academic research,

Technical services —_— -

1.2% ‘

3.5%

Transportation/ ————— &

Postal services Information/
3.6% Telecommunications

19.8%

Financial/Insurance

Construction Total number of
71%
tenants: 207
Manufacturing

Services 17.8%
7.9%

Wholesale/Retail
11.8% Real estate/Leasing
15.2%

I Stable contract ratio

Stable contracts

61.4%

Other contracts

(o)
38.6% Fixed-term lease

agreements
50.0%

Agreements for which
penalties are set for
midterm cancellations®
9.9% Agreements in which midterm

cancellations are not allowed

1.5%

(*1) Ratios are calculated based on leased area. Also, in the case of pass-through leases, ratios are calculated using the industry of end-tenant and lease agreement.

(*2) "Agreements for which penalties are set for midterm cancellations” refers to lease agreements with penalties equivalent to three months’ rent or more for midterm cancellations.
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Portfolio (as of 18 April 2019) 1GO

Strategies

Invests in properties with a focus on...

« Market competitiveness

i

BERL | UV S . oy = & « Competitiveness in the mid-to-long term
Otemachi First Hirakawacho TK Minami-Aoyama ARK Hills Sengokuyama
Square Mori Tower Building Mori Tower

Features

"CLOSER" - conveniently situated
Walking Distance :0—5 min.

“NEWER" - newly or recently built
Average age of building : 1 5.1years
Portfolio PML : 1.9 %

e b

ulic Toyosu Shinagawa Seaside
Prime Square West Tower "LARGER" - large office buildings

Average acquisition price :17.3 billion yen
Average gross leasable area : 12,014 m

- i o 7..'|'- 7 v L - 1 3
Yokohama Plaza Meiji Yasuda Life Meiji Yasuda Life Yodoyabashi Flex
Building Insurance Saitama- Insurance Osaka Tower

Shintoshin Building ~ Midosuji Building
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Portfolio Features 1) “"CLOSER” AGO

Glbal I el ot e B

ARK Hills Sengokuyama
Mori Tower
@\ N

Hirakawacho

Mori Tower TK Minami-Aoyama Building

Otemachi First Square

ddd d d e e
OVO P e Square owe
S
-9 Mriae  \| Excellent proximity! :
. 2
. | ' Zero to 2 AN
e~ JRKinshicha.Star == o oot % i - { “ilon -
- e ' five minute walk o | |2
3 ‘" Toyasu Clc Canter N % 2 3
Toolp to nearby % |
& : i e 11
: k7 o7 train stations! A k)
i & i Ey e 2l
i -7 EFyova Wriversity =
2= o, Koto Toyhgu Hospit &
Safnigu Sodls Hark
Meiji Yasuda Life Insurance e asuda Life ance
OdoO 0, c O c
Saitama-Shintoshin Building Osaka Mido Building ==
Podestrian Dack : e =
Yokokama Forsad #es (1 T # (1 =
s eiba ‘_\'~iak-- sl Ting, 3 e T‘iak" nima L ine
Gl {H — —
i = b s = V5
E: é \ f T = Kefian Main Tigee \ f T &= Kehan Maln Tigie
) g = =
ELE 1 EEY i;z lll. = |2 ~T—r— i ||.' = |2 ] A
cgé}@ '\16: i I:|-§u_r'aucaaif?g§l.'£1 1 ) 0 ; < MR = : . \'El B = ol Towwlr [—r3 :
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b‘gé\*\_g o 1 |8 Fasu p Life - : =l 1 .I_r asu{:_:a'_'ﬂe' pr _"\-| =
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Portfolio Features @ "NEWER" (as of 18 April 2019) ‘GOR

|
‘ | ‘ Gl Onee =
I Age of Building I PML (Probable Maximum Loss in the case of a major earthquake)
(Age) (%)
400 150 .

Lease space in the
dedicated area and
30.0 L27.3 ~common area renovated
in March 2010

10.0
Ote Hirakawa ~ Minami-  Sengoku Kinshi Toyosu  Shinagawa Yokohama  Saitama Midosuji Yodoya Portfolio Ote Hirakawa  Minami-  Sengoku Kinshi Toyosu  Shinagawa Yokohama Saitama  Midosuji ~ Yodoya  Portfolio
machi cho Aoyama yama cho bashi Average

machi cho Aoyama yama cho bashi

(*1) Based on the age as of 18 April 2019
(*2) Average age of Portfolio properties are weighted average based on
gross leasable area.

(*) Source — seismic report provided by OYO RMS Corp.

Average Age of

Portfolio Properties Portfolio PML

1 51 years 19 %
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Portfolio Features 3 “LARGER" (as of 18 April 2019)

4GO

Glabral DR fed e s o Sop

(including total floor area of the building
that contains office condo space)

I Total Floor Area

(m)
150,000

140,667
141,228 ! 78,897

80,000

60,000

40,000

20,000

Ote Hirakawa Minami-  Sengoku Kinshi Toyosu Shinagawa Yokohama Saitama  Midosuji ~ Yodoya  Portfolio
machi cho Aoyama yama cho bashi Average

Total Floor Area per Property

56,995n
B Acquisition Price

(100 million yen)

500

400 | 350

300

200

100

0
Ote Hirakawa ~Minami-  Sengoku Kinshi Toyosu Shinagawa Yokohama Saitama  Midosuji ~ Yodoya  Portfolio
machi cho Aoyama yama cho bashi Average

Average Acquisition Price per Property

Total Acquisition Price

1 1properties, 191.1 billion yen 17.3 billion yen

(in the case of co-ownership, floor area in
proportion to the interest)

I Gross Leasable Area

(m)
30,000 -

25,000 ¢ 21,704

20,000 |

15,746 16,141

15,000

10,000

5,000

0
Ote Hirakawa ~Minami-  Sengoku Kinshi Toyosu Shinagawa Yokohama Saitama  Midosuji ~ Yodoya  Portfolio
machi cho Aoyama yama cho bashi Average

Average Gross Leasable Area per Property

12,014m

I Total Acquisition Price and Composition Ratio

Major three Metropolitan areas other
than Tokyo Metropolitan Area

Tokyo central
8.9%

5 Wards
44.5%

Yodoya
bashi

o )
Midosuji4'1 Otemachi

4.8%

Tokyo suburban areas
21.3%

Saitama
11.9%

Minami-

Shinagawa

Tokyo 23 Wards other than
the central 5 Wards

25.3%

(*1) Composition Ratio is calculated based on the acquisition price in proportion to the total acquisition
price.
(*2) The Tokyo Central 5 Wards include Chiyoda-ku, Chuo-ku, Minato-ku, Shinjuku-ku and Shibuya-ku. 43



Otemachi First Square HGOR

Location: 1-5-1, Otemachi, Chiyoda-ku, Tokyo
Land Area: 10,998.97m
Floor Area: 141,228.06m

(GOR dedicated area = approx. 9.1%)

Structure: 23-story plus 5 basement level
S, SRC with a flat roof

Year Built: West Tower : February 1992
East Tower : February 1998

Acquisition Date: 25 Dec. 2003
Acquisition Price: 23,495 million yen

(less than one million yen rounded down)
Appraisal at Acquisition: 23,500 million yen (as of 1 Jul. 2003)
Term-end Appraisal: 27,900 million yen (as of 31 Mar. 2019)
Gross Leasable Area: 8,131.75m (as of 31 Mar. 2019)
Occupancy Rate: 99.8% (as of 31 Mar. 2019)

Type of Lease Agreement: Standard lease
Fixed term lease

Others: Major renovations were carried out in March
2010 for the condo space (18F-22F).

JR Tokyo Sta.
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Otemachi First Square ( Diagrammatic view ) 1GO

G IRE 51d Pt ran s s

West Tower East Tower
23 F D=1 2
22 F
211
20 F A! Global One
. [ i S—.
19 F
18 1
17 1
16 F
151
14 F
13 F
12 F
111
10 F
9]
81
71
8] |
51
41 %
y Alrium
31 41} Global One
21
1 F Co-ownership
Bl 1
B2 F F Co-ownership
s [ ] oone | = |
B5 F
(*1) Ratio of GOR's co-ownership (*2) The asset that GOR owns is the trust beneficial interest
[ in real estate, and the owner of the real estate is
X ) X X . X Mitsubishi UFJ Trust and Banking Corporation.
Ratio of GOR’s co-ownership @ Ratio of GOR’s co-ownership

988,726 / 10,000,000 320,431 /3,178,247
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Hirakawacho Mori Tower HGOR

Gl [Ty T

Location: 2-16-1, Hirakawacho, Chiyoda-ku, Tokyo
Land Area: 5,592.19m
Floor Area: 51,094.82m

(The ownership interest that GOR owns:
approx. 26.2%)

Structure: 24-story plus 3 basement level
S, SRC, with a flat roof

Year Built: December 2009

Acquisition Date: 1 Mar. 2011

Acquisition Price: 18,200 million yen

Appraisal at Acquisition: 18,800 million yen (as of 14 Jan. 2011)

Term-end Appraisal: 23,700 million yen (as of 31 Mar. 2019)
Gross Leasable Area: 9,843.52m (as of 31 Mar. 2019)
Occupancy Rate: 100.0% (as of 31 Mar. 2019)

Type of Lease Agreement:  Standard lease

Others: Master lease contract with Mori Building Co., Ltd.

The period of the fixed rent agreement ended,
and the master lease contract was shifted to
pass-through type on 1 April 2014.

46



Hirakawacho Mori Tower ( Diagrammatic view )

4GOR

[ o I

Bl
B2

B3

- (*1) Area owned by GOR

Residence
14F~23F

| PP
1 al Chne Oflice
All] SlebelOne

4 :
PLERSEa  Office

i
i Glabal O
Al SiglOne

=,
™,

Office
2F~13F

(> Retailpace [

L

(*2) The asset that GOR owns is the trust beneficial interest in
real estate, and the owner of the real estate is Mitsubishi
UFJ Trust and Banking Corporation.
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TK Minami-Aoyama Building L GOR

Location: 2-6-21, Minami Aoyama, Minato-ku, Tokyo
Land Area: 3,039.08m

Floor Area: 20,958.79m

Structure: 17-story plus 2 basement level

S, SRC with a flat roof

Year Built: May 2003
Acquisition Date: 21 Oct. 2005
Acquisition Price: 35,000 million yen

Appraisal at acquisition: 35,040 million yen (as of 31 Jul. 2005)

Term-end Appraisal: 37,100 million yen (as of 31 Mar. 2019)
Gross Leasable Area: 14,012.64m (as of 31 Mar. 2019)
Occupancy Rate: 100.0% (as of 31 Mar. 2019)

Type of Lease Agreement: Fixed term lease
Standard lease
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ARK Hills Sengokuyama Mori Tower

4GO
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Location:
Land Area:

Floor Area:

Structure:

Year Built:

Acquisition Date:

Acquisition Price:

Appraisal at Acquisition:
Term-end Appraisal:
Gross Leasable Area:

Occupancy Rate:

Type of Lease Agreement:

Others:

1-9-10, Roppongi, Minato-ku, Tokyo
15,367.75m

140,667.09m
(The ownership interest that GOR owns:
approx. 5.6%)

47-story plus 4 basement level
S, RC, SRC with a flat roof

August 2012

20 Nov. 2012

8,423 million yen
(less than 100 million yen rounded down)

8,610 million yen (as of 5 Oct. 2012)
11,100 million yen (as of 31 Mar. 2019)
3,944.81m (as of 31 Mar. 2019)
100.0% (as of 31 Mar. 2019)

Standard lease

Master lease with Mori Building Co., Ltd.

The period of the fixed rent agreement ended, and the
master lease contract was shifted to pass-through type on 1

Dec. 2015.

Joint management arrangement (16 floors: 32F — 47F) with

other sectional owners
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ARK Hills Sengokuyama Mori Tower ( Diagrammatic view ) 4GO
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(*1) Area owned by GOR _

(*2) Joint management areas owned by other sectional owners \

Incorporated via a strategic partnership of three condo owners (Mori
Building Co., Ltd., Meiji Yasuda Life Insurance Co., and GOR) so that

they can jointly realize profits generated by the joint-management space
(16 floors from 32F to 47F); revenues will be distributed to the three
condo owners on a pro rata basis.

While GOR owns only two floor space, the adoption of the scheme
contributes to the stabilization of income after the fixed rent period of
the master lease contract.

(*3) The asset that GOR owns is the trust beneficial interest in real
estate, and the owner of the real estate is Mitsubishi UFJ Trust and
Banking Corporation.
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Arca Central AiGOR

Location: 1-2-1, Kinshi, Sumida-ku, Tokyo
Land Area: 18,100.41m (entire Third Block)
Floor Area: 49,753.92m

(The ownership interest that GOR owns:
approx. 57.8%)

Structure: 22-story plus 3 basement level
S, partially SRC with a flat roof
Year Built: March 1997

Acquisition Date: 28 Mar. 2014, 30 May 2014

Acquisition Price: 15,391 million yen
(less than 100 million yen rounded down)

Tokyo Skytree

Appraisal at Acquisition: 17,003 million yen
(as of 20 Feb. 2014 and 1 May 2014)

Term-end Appraisal: 18,200 million yen (as of 31 Mar. 2019)
- -—:‘i)il-léinsl'llicﬁiﬂé.::_ Gross Leasable Area: 15,746.41m (as of 31 Mar. 2019)
R i Occupancy Rate: 100.0% (as of 31 Mar. 2019)
%‘g % Type of Lease Agreement: Standard lease
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Arca Central( Diagrammatic view ) 'GOR
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(*1) Area owned by GOR | NI (*2) The asset that GOR owns is the trust beneficial interest in real

estate, and the owner of the real estate is Mitsubishi UFJ Trust and
Banking Corporation.
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Hulic Toyosu Prime Square
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Location:

Land Area:

Floor Area:

Structure:

Year Built:

5-6-36, Toyosu, Koto-ku, Tokyo
10,255.07m

41,741.18m

12-story
S with a flat roof

August 2010

---The following indicates GOR-owned space (50% quasi co-ownership)----

Acquisition Date:
Acquisition Price:
Appraisal at Acquisition:

Gross Leasable Area:

Occupancy Ratio:

Type of Lease Agreement:

18 Apr. 2019

21,000 million yen

23,700 million yen (as of 1 Feb. 2019)
16,140.86m (as of 18 Apr. 2019)

100.0% (as of 18 Apr. 2019)

Standard lease
Fixed term lease
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Shinagawa Seaside West Tower L4GOR

Location: 4-12-2 Higashi-Shinagawa, Shinagawa-ku, Tokyo
Land Area: 5,935.08m
Floor Area: 38,645.33m
Structure: 18-story plus 1 basement level
S, SRC, RC with a flat roof
Year Built: August 2004

---The following indicates GOR-owned space (50% quasi co-ownership)----

Acquisition Date: 24 Mar. 2017
Acquisition Price: 12,000 million yen

Appraisal at Acquisition: 12,650 million yen (as of 1 Feb. 2017)

Term-end Appraisal: 13,000 million yen (as of 31 Mar. 2019)
Gross Leasable Area: 12,255.39m (as of 31 Mar. 2019)
Occupancy Rate: 100.0% (as of 31 Mar. 2019)

Type of Lease Agreement: Standard lease
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Yokohama Plaza Building

4GOR

Pedestrian Deck
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Location:

Land Area:
Floor Area:

Structure:

Year Built:

Acquisition Date:
Acquisition Price:
Appraisal at Acquisition:
Term-end Appraisal:

Gross Leasable Area:

Occupancy Rate:

Type of Lease Agreement:

2-6, Kinkoucho, Kanagawa-ku, Yokohama City,

Kanagawa

2,720.30m
19,968.20m

12-story plus 1 basement level
S, SRC with a flat roof

February 2010

1 Aug. 2014

17,950 million yen

17,980 million yen (as of 5 Jun. 2014)
20,800 million yen (as of 31 Mar. 2019)

14,148.34m (as of 31 Mar. 2019)
100.0% (as of 31 Mar. 2019)

Standard lease
Fixed term lease
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Meiji Yasuda Life Insurance Saitama-Shintoshin Building L GOR

Location: 11-2, Shintoshin, Chuo-ku, Saitama City,
Saitama Prefecture

Land Area: 7,035.05m

Floor Area: 78,897.42m

Structure: 35-story plus 3 basement level

S, SRC with a flat roof

Year Built: March 2002

Acquisition Date: 25 Apr. 2007
Acquisition Price: 22,700 million yen

Appraisal at Acquisition: 22,820 million yen (as of 1 Feb. 2007)

Term-end Appraisal: 22,850 million yen (as of 31 Mar. 2019)
Gross Leasable Area: 21,704.32m (as of 31 Mar. 2019)
Occupancy Rate: 98.2% (as of 31 Mar. 2019)

In;#]‘anre_Saftam
s Type of Lease Agreement: Fixed term lease

Pedestrian Deck
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Meiji Yasuda Life Insurance Osaka Midosuji Building £ GOR

Location: 4-1-1 Fushimi-machi, Chuo-ku, Osaka City,
Osaka Prefecture

Land Area: 2,992.26m

Floor Area: 32,997.60m

Structure: 14-story plus 3 basement level

S,SRC with a flat roof
Year Built: July 2001

Acquisition Date: 24 Mar. 2017
Acquisition Price: 9,200 million yen

Appraisal at Acquisition: 9,590 million yen (as of 1 Feb. 2017)

Term-end Appraisal: 10,400 million yen (as of 31 Mar. 2019)
[ ] Gross Leasable Area: 8,791.18mi (as of 31 Mar. 2019)
% Occupancy Rate: 100.0% (as of 31 Mar. 2019)
e
e e [ = Type of Lease Agreement: Fixed term lease
LT Ie - % E
< e
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Yodoyabashi Flex Tower

4GOR
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Location:

Land Area:
Floor Area:

Structure:

Year Built:

Acquisition Date:
Acquisition Price:
Appraisal at acquisition:
Term-end Appraisal:
Gross Leasable Area:

Occupancy Rate:

Type of Lease Agreement:

3-3-11, Koraibashi, Chuo-ku, Osaka City,

Osaka Prefecture

1,692.51m
10,997.50m

12-story plus 1 basement level
SRC with a flat roof

November 2006

31 Jan. 2008

7,834 million yen

7,940 million yen (as of 1 Nov. 2007)
7,330 million yen (as of 31 Mar. 2019)
7,432.28m (as of 31 Mar. 2019)

100.0% (as of 31 Mar. 2019)

Standard lease
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Financial Indicators

HGOR

Gkl One ser

27th 28th 29th

@ Ordinary profit to total assets

@ (Annualized)

@ Net income to net assets ratio

@ (Annualized)

® Term-end net assets to total assets ratio

® Term-end interest-bearing liabilities to total

assets ratio

@ NOI (Net operating income)

FFO (Funds from operation)

(*) Reference

Period

Title

I 06 m m U N @ >

Property-related profits and losses
Ordinary profit

Net income

Total assets at beginning of period

Total assets at end of period

Net assets at beginning of period

Net assets at end of period
Interest-bearing liabilities at end of period
Depreciation and amortization

Gain and loss on sale of real estate

27th
Period

2,378
1,453
1,452
169,115
191,258
76,743
76,770
106,200
818

(1.9)

2.1

(4.1)

45.8

49.7

3,653

2,693

198,010
175,135
22,874
191,258
214,132
106,200
49.6

—{(D+E)+2}
% (1.6) (1.8)
% CH{(F+G)+2} 1.9 2.1
% (3.8) (4.3)
% G~E 40.1 45.8
% H-E 55.5 49.7
million yen A+l 3,197 3,687
million yen C+l—) 2,270 2,651
(Unit : million yen) ~ <Reference>LTV reflecting term-end portfolio appraisals
28th 29th 30th 31st
Period Period Period Period
2,796 2,767 2,819 2,878 @ Appraisal value at end of period
1,761 1,808 1,892 1,943 @ Book value at end of period
1760 1807 1891 1941 @ (©-9)
191,258 192,290 190209 190,752 @ Total assets at end of period
192,290 190209 190752 191,231 © (@+@)
76770 87,995 87,042 87,126 ® Interest-bearing liabilities at end of period
87995 87042 87,126 87,176 @ LTV (©/G)
95,500 94,500 94,500 94,500
890 885 790 802

199,610
174,708
24,901
192,290
217,192
95,500
44.0

E T
(2.0) (2.0)
2.2 2.2

(4.3) (4.5)
45.7 45.6
49.5 49.4

3,610 3,681

2,682 2,744

® to ®: million yen @: %

Period| 27th 28th 29th 30th 31st
Period | Period | Period | Period | Period

199,080 199,550 204,780
174,223 173,890 173,596
24,856 25,659 31,183
190,209 190,752 191,231
215,065 216,412 222,415
94,500 94,500 94,500
43.9 43.7 42.5
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Loans and Rating of Investment corporation bonds (as of 31 March 2019) AGOR

m Stabilized bank formation with a focus on the sponsor banks

m JCR Rating: AA— Stable

B Lenders

UPB

® MUFG Bank, Ltd. 33,400 44.2%
Development Bank of Japan Inc. 13,500 17.9%
Sumitomo Mitsui Banking Corp. 5,250 7.0%
The Bank of Fukuoka, Ltd. 4,750 6.3%

® Meiji Yasuda Life Insurance Co. 4,500 6.0%
The Norinchukin Bank 2,600 3.4%

® The lyo Bank, Ltd. 2,300 3.0%
The 77 Bank, Ltd. 1,500 2.0%

® The Hyakugo Bank, Ltd. 1,500 2.0%

® The Nanto Bank, Ltd. 1,400 1.9%
ORIX Bank Corp. 1,000 1.3%

® The Ashikaga Bank, Ltd. 1,000 1.3%

L d Sompo Japan Nipponkoa Insurance Inc. 800 1.1%

® The Joyo Bank, Ltd. © The Daishi Bank,

Ltd. = Higashi Nippon Bank, Ltd. 2 000 26%

Tokio Marine & Nichido Fire Insurance
Co., Ltd.

Other financial _Sponsors
institutions 50.2%
O,
39.9% Financial
institutions
total 17
Shareholders of the
asset manager
other than sponsors
9.9%
B Rating of Investment corporation bonds
credit rating agency Rating
Long-term Issuer Rating . AA-
Japan Credit Rating Agency, Ltd.
Outlook : Stable
(JCR)
Corporate bonds (issued) . AA-

<> Comment from JCR on 22 August 2018

"Since stable fund procurement has been continued with a lender formation that includes the
sponsor, there is no special concern regarding the present financial composition.”
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Breakdown of Interest-bearing Liabilities @ ‘GO
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N Breakdown of Loans (as of 31 March 2019)

Loan Lender UPB Drawdown Interest Repayment-due Financing
type (million yen) date rate date term

MUFG Bank, Ltd., Development Bank of Japan Inc. and Sumitomo Mitsui Banking Corp. 4,500 18 Oct. 2012 1'F1i§§§8 30 Sep. 2019 (32nd Period) 7.0 years
MUFG Bank, Ltd., Development Bank of Japan Inc., Sumitomo Mitsui Banking Corp., The Bank of Fukuoka, 0.80289 .
Ltd., The lyo Bank, Ltd., ORIX Bank Corp. and The Hyakugo Bank, Ltd. 9,000 01 Aug. 2014 Fixed 30 Sep. 2019 (32nd Period) 5.2 years
MUFG Bank, Ltd., The Norinchukin Bank, Sompo Japan Nipponkoa Insurance Inc., The lyo Bank, Ltd. and The 0.79695 .
Nanto Bank, Ltd. 9,000 31 Mar. 2015 Fixed 31 Mar. 2020 (33rd Period) 5.0 years
MUFG Bank, Ltd. and Development Bank of Japan Inc. 1,500 18 Oct. 2012 1.37322 30 Sep. 2020 (34th Period) 8.0 years
Fixed P y
. 1.41807 .
Meiji Yasuda Life Insurance Co. 1,000 31 Jan. 2013 Fixed 30 Sep. 2020 (34th Period) 7.7 years
»  MUFG Bank, Ltd., Sumitomo Mitsui Banking Corp., The Bank of Fukuoka, Ltd., and The 77 Bank, Ltd. 4,750 30 Mar. 2018 Flog.t%r?927?*) 31 Mar. 2021 (35th Period) 3.0 years
=
8 MUFG Bank, Ltd., The Bank of Fukuoka, Ltd., The lyo Bank, Ltd., The Joyo Bank, The Nanto Bank, Ltd., The 0.59544
——  Ashikaga Bank, Ltd., The Daishi Bank, Ltd., Higashi Nippon Bank, Ltd., The Hyakugo Bank, Ltd. and Tokio 6,000 31 Mar. 2017 Fixed 31 Mar. 2022 (37th Period) 5.0 years
§ Marine & Nichido Fire Insurance Co., Ltd.
2 0.92968 .
! MUFG Bank, Ltd., The Bank of Fukuoka, Ltd., Meiji Yasuda Life Insurance Co. and The lyo Bank, Ltd. 5,000 30 Sep. 2015 - 30 Sep. 2022 (38th Period) 7.0 years
o P Fixed P y
=
S 039273
MUFG Bank, Ltd., Sumitomo Mitsui Banking Corp., The Bank of Fukuoka, Ltd., and The 77 Bank, Ltd. 4,750 30 Mar. 2018 Floa;cing *) 31 Mar. 2023 (39th Period) 5.0 years
MUFG Bank, Ltd., Development Bank of Japan Inc., Sumitomo Mitsui Banking Corp., The Bank of Fukuoka, 0.66849 -
Ltd., The Nanto Bank, Ltd., The 77 Bank and The Ashikaga Bank, Ltd. 6,000 28 Sep. 2018 Fixed 29 Sep. 2023 (40th Period) 5.0 years
MUFG Bank, Ltd., Meiji Yasuda Life Insurance Co., Development Bank of Japan Inc., Sumitomo Mitsui Banking 0.7_7756 .
Corp. and The Bank of Fukuoka, Ltd. 10,500 24 Mar. 2017 Fixed 29 Mar. 2024 (41st Period) 7.0 years
0.75558 .
Development Bank of Japan Inc. 5000 = 29 Sep. 2017 Fixed 30 Sep. 2024 (42nd Period) 7.0 years
0.79131 .
Development Bank of Japan Inc. 3,500 28 Feb. 2018 Fixed 31 Mar. 2025 (43rd Period) 7.1 years
MUFG Bank, Ltd., Meiji Yasuda Life Insurance Co., The Norinchukin Bank, Development Bank of Japan Inc. 0.74394 .
and Sumitomo Mitsui Banking Corp. 5,000 29 Mar. 2019 Fixed 31 Mar. 2027 (47th Period) 8.0 years
)
(*) The interest rate applies to the period from 30 March 2019 to 26 April 2019. All loans are unsecured / unguaranteed.

All loans are repaid in one bullet payment on the repayment-due date. 61



Breakdown of Interest-bearing Liabilities @
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I Breakdown of Investment corporation bonds (as of 31 March 2019)

Bond name Bal Coupon Collateral/ i Redemption
alance Date issues rate Maturity date method Use of funds Covenants Notes
(Term) (million yen) (%) Guarantee
(o]
Series No.12 2,000 27 Sep. 2018 None/ 27 Sep. 2021 Bullet maturity  {eIETPI0OT Negative o
(3 years) ' P None (36th Period) amortization unsecured bonds pledge attached
Series No.8 None/ 25 Feb. 2022 Bullet maturity Repayment of Negative Pari Passu
(7 years) 3,000 26 Feb. 2015 0.56 None (37th Period) amortization long-term loans pledge atctlgéﬁgd
Series No.10 3000 28Sep.2017 028  \one/ 28 Sep. 2022 Bullet maturity | geSeTRI0 O Negative o
(5 years) ' ' . None (38th Period) amortization unsecured bonds pledge attached
. . . Pari Passu
Series No.7 3000 29 Sep. 2014 0.86 None/ 27 Sep. 2024 Bullet maturity Repayment of Negative clause
(10 years) ! P- ) None (42nd Period) amortization long-term loans pledge attached
Series No.9 4000 170ct.2016 047  None/ 16 Oct. 2026 Bullet maturity  {eIETPI0 O Negative o
(10 years) ' : : None (47th Period) amortization unsecured bonds pledge attached
Series No.11 2,000 28 Sep. 2017 063 None/ 28 Sep. 2027 Bullet maturity &eedggi%tsio’\rlwooi Negative PacrliaI:z;sesu
(10years) I ' ' None (48th Period) amortization unsecured bonds pledge attached
Series No.13 2000 27Sep.2018 073  None/ 27 Sep. 2028 Bullet maturity | {eIeTPICN of Negative o
(10 years) None (50th Period) amortization unsecured bonds pledge attached

G letbpal DO i Pt e s S

(*) Redemption can be made at any time after the next day of issuance.
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Actual Dividends GO

d
‘ I ‘ Glbal I el ot e B
B Actual Dividends
(yen) B Other than gain and loss on sale of real estate and reversal of reserve for reduction entry M Gain and loss on sale of real estate Reversal of reserve for reduction entry
7,500 r 7,293
1st Period - 31st Period
7000 | Cumulative amount of dividends :
T p 69,501 yen
3000 | (adjusted after splits)
2,747
2 2614
2,522 2,567 2699
2 451 2,451
2,500 2344 ' 2,395 2,420 2,425
2,265 ™'
1,368 2,136 2192
2881 2,041
2,000 1,896 1810 ] ! | 1,873 1.966
1767 1737 , 1,839
1,642 1.660
1,513
1500 1473 4395 1412
, 1322 25
125

1

1,000 F
1
194189 19724 1
500 F
0

st 2nd 3rd 4th Sth 6th 7th 8th 9th 10th Mst  12nd  13rd 14th 15th 16th 17th 18th 19th 20th 21st  22nd  23rd 24th 25th 26th 27th 28th 29th 30th 31st
Mar. ‘04 Sep.'04 Mar. 05 Sep.'05 Mar. 06 Sep.'06 Mar. ‘07 Sep.'07 Mar. 08 Sep. ‘08 Mar.'09 Sep.'09 Mar. 10 Sep. 10 Mar. 11 Sep. 11 Mar. 12 Sep. 12 Mar. 13 Sep. ‘13 Mar. 14 Sep. ‘14 Mar. '15 Sep. ‘15 Mar. 16 Sep.'16 Mar.'17 Sep.'17 Mar. 18 Sep. ‘18 Mar. '19

(*1) Dividend per unit, etc. are calculated based on the assumption that the splits of investment unit were implemented.

(*2) While calculation of the 1st Period starts on 16 April 2003 and ends on 31 March 2004, the actual operating period started on 26 September 2003 (purchased properties on this date)
and ended on 31 March 2004, which totals 188 days, or 6 months and 5 days. 63



Provision and Reversal of Reserve for Reduction Entry L GOR

Securing internal reserves through sale proceeds )
and taxgbeneﬁts 7 g N Balance of reserve for reduction entry

Allocate part of the gain from the sale of Kintetsu Shin-Nagoya Building (million yen)
which had been held for a long time, to internal reserves

500
=.»Amount of reversal M Balance of reserve
[67% co-ownership sold on 27 Mar. 2014]
The 21st ° P
Period 200 -
Internal reserves : 203 million yen -
971
Net income: 300
approx. 2.07B yen
200
The 22nd . .
- ~ period of co-ownership ~
Period P P
The 23rd [33% co-ownership sold on 9 Oct. 2014]
Period P 100
*)
Internal reserves : 205 million yen
0
23rd 24th 25th 26th 27th 28th 29th 30th 31st
Period Period Period Period Period Period Period Period Period
) end end end end end end end end end
Net income: end-Mar. end-Sep. end-Mar. end-Sep. end-Mar. end-Sep. end-Mar. end-Sep. end-Mar.
"15 15 16 16 17 17 "18 "18 19
approx. 2.08B yen
205 97 19.5
million million million
yen yen yen
(*) This allowance is applicable to the sale of land or buildings located in Japan and owned added  reversal reversal
for over 10 years before 31 Dec. 2014, for the purpose of purchasing land or buildings to topay  topay
; . o " . reserve  dividend dividend
located in Japan. When a sale is booked under the specified conditions, retention of up ol forthe  forthe
to 10% of net income of that fiscal year is allowed in the form of a fund free to draw endof  24th 25th
down. the 23rd Period  Period

Period
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Performance Compared to Other Indices@ @31 Mar. 2017 - 30 Apr. 2019) (GO
414

Glabral DR fed e s o Sop

B The investment unit price has significantly outperformed the index since the previous public offering

140% r
= TSE REIT Index Global One Real Estate Investment Corp. === TSE REIT Office Index
135% === —
130% ===
125% ===
120% - - A
Announcement of Acquisition
of Own Investment Units
115% +——————— (15 Nov. 2017)  jf—————————————— LR Ay — e - - — - — - — — — -
10% -~~~ Mf( - - f :
105% (-~~~
v p Y
100% r"qwﬁv ( . A :
95% _______ \‘ "‘VQ ./ Y ~ A ' — N R r') ______________________________ -
W ) \/‘k“ / b Issuance of additional units
90% __________________ My - - - - — = (Paid 16 Apr. 2019)
85% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
31 Mar 28 Apr 31 May 28Jun 27 Jul 25Aug 25Sep 24 Oct 22 Nov 21 Dec 24Jan 22Feb 23 Mar 20 Apr 23 May 20Jun 19Jul 16 Aug 13Sep 16Oct 13 Nov 12Dec 17Jan 15Feb 15Mar 15 Apr
2017 2018 2019

(*1) Prices used for this chart are based on the closing price.
(*2) The indices deem the closing price on 31 March 2017 (98,250 yen: adjusted after split), the day the issuance of new investment units was disclosed, as 100%.
The closing price on 26 April 2019 was 128,500 yen. 65



Performance Compared to Other Indices® (25 sep. 2003 - 30 Apr. 2019) GO
4
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GOR implemented a two-for-one split of investment units with 1 April 2014 as the effective date,
and implemented a four-for-one split of investment units with 1 April 2018 as the effective date.

o . Issuance of additional units
Issuance of Issuance of additional units .
400% additional units [ (Paid 20 Apr 2007) ] [ (Paid 16 Apr. 2019) ]
(Paid 27 Oct 2004)
o Issuance of additional units
350% r (Paid 19 Apr. 2017)
Issue price at the time of second issuance of additional units
300% | (20 Apr. 2007) :184,975 yen (adjusted after splits)
250% r
200% r
Issue price at the time of first issuance@f additional units
(27 Oct. 2004) : 101,307 yen (adjusted after splits) . 1 :‘,.,_ AT ,

150% Ay : { .. I e T :

[TV N eice’at the time Pf thirdissuance of additional units

'ﬂ" r ‘ 9 pr. 2017) : 93,843 yen (adjusted after split)
100% {4 " ssue price at IPO(25 Sep. 2003) : 63,750 Yeh (a

(]
—— TSE REIT Index
50% ——— TSE Real Estate Industry Index
—GOR
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

Sep Apr Nov Jun Dec Jul Jan Aug Mar Oct Apr Nov Jun Dec Jul Feb Aug Mar Oct May Nov Jun Jan Aug Feb Sep Apr Oct
‘03 '04 04 05 06 '06 'O7 'O7 '08 '08 '09 10 "0 "1 "1 "2 "2 13 13 14 15 15 16 16 17 17 18 '18

(*1) Prices used for this chart are based on the closing price.
(*2) TSE REIT Index and TSE Real Estate Industry Index: assumes the closing prices on 25 Sep. 2003 are 100%.

Global One Real Estate Investment Corp.: assumes the initial offering price of 63,750 yen (adjusted after splits) is 100%.
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Performance Including Accumulated Dividends (25 sep. 2003 - 30 Apr. 2019) AEGO
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(yen)

Issuance of Issuance of additional units

250,000 r additional units (Paid 20 Apr. 2007) Issuance of additional units
(Paid 27 Oct. 2004) (Paid 16 Apr. 2019)
Issuance of additional units
i (Paid 19 Apr. 2017)
200,000 r ll\
| ’ 'Ivl | Issue price at the time of second issuance of additional unifs |
J ‘ (20 Apr. 2007) :184,975 yen (adjusted after splits)
' \
150,000 [ f
M §sue pripg.at th€ time of fourth issuance of additional uni
f (16 Apr. 2019) : 121,680

y f

= l‘ h
100,000 Issue price at the time of first issuan@gof adgitional units ) ) i T

27 Oct. 2004) - 101307 iUctolREne itq ssue e at ghe time ot third issuance of aaditional units
(27 Oct. 2004) - 101,307 yen (adjust YRS Apr. 2017) : 93,843 yen (adjusted after split)
50 000 Issue price at IPO(25 Sep. 2003) : 63,750 yen (adjusted after splits)
Unit Price inc.accumulate dividends
Unit Price
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

Sep Apr Nov Jun Dec Jul Jan Aug Mar Oct Apr Nov Jun Dec Jul Feb Aug Mar Oct May Nov Jun Jan Aug Feb Sep Apr Oct
'03 '04 '04 05 05 ‘'06 ‘07 07 '08 '08 09 09 "0 10 11 12 112 13 13 14 14 15 16 16 17 17 '18 18

(*1) Prices used for this chart are based on the closing price.
(*2) Unit price inc. accumulated dividends=Unit price+Accumulated dividends

(*3) GOR implemented a two-for-one split of investment units with 1 April 2014 as the effective date, and implemented a four-for-one split of investment units with 1 April 2018
as the effective date.

In the above chart, unit prices and accumulated dividends before the ex-rights date are calculated based on the assumption that the splits of investment units were implemented.
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Market comments on public offering in April 2019® (GOR

DealWatch (2019/4/11)

An office REIT Global One Real Estate Investment Corporation (“GOR,” TSE Code: 8958) raises funds by issuing new investment units to
replace some properties in the portfolio with younger and larger properties, with an aim to achieve external growth and increase NOI.

On April 18, GOR will dispose the real estate trust beneficiary interests in Ginza First Building (Chuo Ward, Tokyo) at 12,600 million yen
and will acquire 50% quasi co-ownership in real estate trust beneficiary interests in Hulic Toyosu Prime Square (“Hulic Toyosu”, Koto Ward,
Tokyo) at 21,000 million yen in a transaction with Fuyo General Lease.

The amount of proceeds from the offering including over-allotment totals approximately 9,200 million yen, which will be allocated
towards acquisition price of the new property (net of the transfer price of the transfer property), and towards repayment of loans.

GOR has discussed potential replacement of some properties in the portfolio for the purpose of increasing NOI and expanding the asset
size. According to Global Alliance Realty (“GAR"), the asset manager of GOR, “it was intended to carry out transactions in a buy-and-sell
style in which more reasonable prices tend to be offered” because GOR may be forced to purchase at a higher price than the actual value
when it unilaterally acquires a property, under these circumstances in which market prices of properties located in the Tokyo Metropolitan
Area remain high.

This buy-and-sell transaction was offered through a independent channel. The offered price paid well to GOR, and besides, it was
determined that acquisition of Hulic Toyosu, the younger property aged 9 years old, the rent of which is lower than those of other
buildings located in the same district, would contribute to internal growth with great potential for upward rent revisions. Meanwhile, it is
considered difficult to improve NOI of Ginza First Building as the repair of this 20-year-old building will become increasingly costly.

Book value-based LTV will be lowered to 47.1%, from 49.5% as of the end of September 2018, owing to an increase in internal reserves
and the public offering. GOR managed to secure financial flexibility as the asset manager said, “LTV can be maintained at 50% or lower
even after an acquisition worth 10,000 million yen or cheaper is to be financed by debt only, should the equity market conditions worsen.”

During the roadshow in which GAR visited more than 40 investors from April 2 to 5, some of them questioned the reason as to why GOR
decided to sell the property located in Ginza, a prestigious area in Tokyo. However, “a large majority of the investors was satisfied” with
the GOR's explanation about its aim of the asset replacement, according to a bookrunner. The acquisition price of Hulic Toyosu was also
deemed appropriate by the investors.

While it is not directly related to the acquisition and transfer, investors also highly appreciated GOR’s agreement on conclusion of a lease
agreement with a new tenant at TK Minami-Aoyama Building (Minato Ward, Tokyo) at a rent which is more than 15% higher than that of
the current tenant. The current core tenant will leave the property in October this year.

The originally planned tranche split between institutional and retail investors was 55:45; however, the final tranche split was 60:40 due to
strong demand indicated by institutional investors. The total demand compared to the offering size was 11x oversubscribed, with the
institutional and retail tranches oversubscribed at 14x and 7x, respectively.

By Yasunori Fukui of DealWatch / Refinitiv)

Source: DealWatch / Refinitiv.
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Market comments on public offering in April 2019®@ (GOR

CapitalEye (2019/4/11)

The marketing period of the public offering of Global One Real Estate Investment Corporation (“GOR") ended on April 5. The transaction review is as follows.

The deal was launched when the unit price began to show an upward trend after the completion of the tenant replacement at TK Minami-Aoyama Building (“TK

Minami-Aoyama"). GOR decided to acquire 50% quasi co-ownership interest in Hulic Toyosu Prime Square (“Hulic Toyosu”) and transfer Ginza First Building through
a transaction with Fuyo General Lease, and the difference of 8,885 million yen will be raised through this offering. While the number of assets in the portfolio will be
unchanged at 11 before and after the offering, the asset size will increase from 182.4 billion yen to 191.1 billion yen.

On March 15, 2019, GOR announced the lease termination based on the cancellation of agreement with Tokyu Land Corporation (“Tokyu Land”), the current tenant
of the entire property of TK Minami-Aoyama, as well as the agreement to conclude a lease agreement with a new tenant at a rent per month that will increase by
15% or more compared to that of the current tenant. While the name of the new tenant is not disclosed, GOR will conclude a 10-year fixed-term building lease
agreement on the next day of the cancellation date of the current lease agreement. Rent for rent-free period can be compensated by the cancellation fee revenues
to be received from Tokyu Land, which notified its intention to cancel the agreement before its expiry in March 2018. GOR'’s next move has been the center of
attention because this property accounts for 10% of its portfolio. The news release was favorably received by the market, after which GOR'’s investment unit price
reached 134,800 yen on March 25, the highest price in 10 years.

Tranche split between retail and institutional investors is 40:60. The portion of this small-scale offering allocated to institutional investors was originally 55% and
then increased by 5% given demand indicated during the bookbuilding period. The deal was more than 11x oversubscribed, 7x and 14x at the retail and institutional
tranches, respectively. A person involved in the deal said, “the deal has good reason to gain popularity as all possible positive factors are included in this deal: a
small-sized deal, anticipated higher prices of offices in the Tokyo Metropolitan Area, DPU increase and rent increase in the flagship property with no downtime.”
The issuer visited more than 40 investors during the 4-day roadshow held from April 2 to 5. Contrary to the positive views on the series of measures relating to TK
Minami-Aoyama, investors showed surprise at GOR's decision to sell the building in Ginza and buy a property in Toyosu. GOR explained that Hulic Toyosu meets
GOR'’s investment policy of acquiring “Closer, Newer and Larger” properties as well as about potential burden of increased repair costs for Ginza First Building, which
is now 20 years old.

The acquisition price of Hulic Toyosu is 21,000 million yen, which is 11% below the appraisal value of 23,700 million yen. NOI yield on an appraisal basis and that
after depreciation is 4.3% and 3.6%, respectively. The transfer price of Ginza First Building is 12,600 million yen, which exceeds the book value by 750 million yen.
Global Alliance Realty (“GAR") said, “It can be acquired on favorable terms because the transaction is conducted in a buy-and-sell style” and a connection with Fuyo
General Lease was “built leveraging industry pipeline.” A certain bookrunner mentioned that “some investors were impressed with the fact that GOR figured out how
to achieve external growth this way,” despite the fact that J-REITs not affiliated with a developer often face difficulties with acquisition.

GOR upwardly revised the DPU forecast for the fiscal period ending September 30, 2019 by 10.5%, owing to the public offering and the asset replacement. The
stabilized level of DPU increase is estimated at 4.2%, considering the internal growth backed by the rent gap. According to GAR, “Though GOR tries to close the rent
gap by increasing rent at every contract renewal, the gap has not been filled yet as the market prices are also increasing.” Its DPU growth rate is much larger than
2%, the average DPU growth in a J-REIT follow-on offering.

Book value-based LTV is to be lowered from 49.5% to 47.1% since all funds for acquisition are raised through equity financing, which will generate 11,600 million
yen of acquisition capacity (with maximum LTV being 50%). GAR took pride in GOR's ability to achieve more than 4% DPU increase despite the full-equity-financing
and to demonstrate its strong growth potential. Meanwhile, some international investors complained about the decline in equity value and pointed out the need for
asset replacement that will lower LTV.

Nomura Securities is selected as one of the bookrunners this time, replacing Daiwa Securities acting as a bookrunner in the previous deal, for the reason that “the
equity story proposed by Nomura was highly thoughtful and suggestive,” according to GAR. The proposed equity story including a higher ratio of proceeds
allocated to property acquisition than ordinary REIT offerings to lower LTV and a target of increasing market capitalization to aim to be a constituent of global REIT
indices met the issuer’'s needs.

NAV per unit after the offering is to be 127,185 yen, representing NAV multiple of about 1x. The investment unit price declined by 2.8% during the period from
launch to pricing. The closing price on April 11 was 126,300 yen, 0.47% (600 yen) higher than that of the previous day.

By Nagisa Ikebe of CAPITAL EYE News

Source : Capital Eye Limited TEL : 03-6826-4710 (main) E-mail : 69



Unitholder Segment, Top 10 Unitholders (s of 31 March 2019)

HGOR

Gl 1O

N # of units by unitholder segment

(unit)
1,000,000 Foreign Individuals/Institutions Domestic Institutions
m Other Financial Institutions M Investment Trusts
H Individuals/Others
134,640
(15. 0% 152,076 157,022 154,406
800,000 - (17.2%) (17.7%) (17.4%)
28,016
108, 324 | |
19,680
600,000 |
400,000 -
409,244
408,208 418,346 433,706
359,904 (45.7%) (46.1%) 5e 33
200,000 -
135,284 151,644 136,728 123,334
(17. 5%) l (16. 90/0) (15.4%) (13.’90/0) (11120.,59028)
0
27th Period 28th Period 29th Period 30th Period 31st Period
Mar. 2017 Sep. 2017 Mar. 2018 Sep. 2018 Mar. 2019
775,200 895,600 885,684 885,684 885,684
units(*) units(*) units(*) units units

(*) GOR implemented a four-for-one split of investment units with 1 April 2018 as the effective date.

The figures for the 27th through the 29th Period are adjusted for the investment unit split.

N # Top 10 Unitholders

Percentage to
the total number
of units issued

(%) ()

# of units
held

Name of unitholders

1 The Master Trust Bank of Japan Ltd.

(Trust Acc)) 210,038 23.71
2 ﬁfuasr': chljcs)’cee Services Bank, Ltd. 202,507 2286
3 (Securities vedtment Trust AcC) 53,607 6.05
4 [hs Nomure Tt enaSanking 0. g0
6 ESTATE SECURITIES PORTFOLIO 12681 143
v, %LQXE\EEISEEEEANK WEST CLIENT - 11538 130
8 The Aichi Bank, Ltd. 8,172 0.92
9 Rakuten General Insurance Co., Ltd. 7,200 0.81

BBH FOR DWS RREEF GLOBAL 7153

REAL ESTATE SECURITIES FUND

(*) Percentages less than the second decimal place are rounded down.
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Overview of Asset Manager @
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Global Alliance Realty Co., Ltd.

("GAR") is a licensed financial instruments business operator
with registration No. 322 granted by the Director-General of
the Kanto Local Finance Bureau, a member of the Investment
Trusts Association, Japan and a member of Japan Securities
Investment Advisers Association.

Representative: President Kenji Kojo
Location of Headquarters: 4-1 Kojimachi, Chiyoda-ku, Tokyo
Incorporation: 1 July 2002
Capital: 400 million yen
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Overview of Asset Manager @ AGOR

I Shareholders (as of 30 April 2019)

Founders investment in GAR Outside board members of GAR : - QuiE i
# . Employees temporarily transferred to GAR  |Financing for
Percentage (part-time)

of shares (# of employees and job title) GOR

Loan balance
(million yen)

Name of shareholder of
GAR held ¢ (Job title holding concurrently)

Meiji Yasuda Life Insurance Group

Executive Officer, REIT Management Dept.

1 . e) o O 4,500
Meiji Yasuda Life Insurance Company 800 10.0%|O(General Manager, Real Estate Investment Dept.) 2 feri g sl Feisie Tesiat ’

Management Dept.

2| [Diamond Athletics, Ltd. 392 49%
Mitsubishi UFJ Financial Group

O (Executive Officer Managing Director , Head of Transaction
3 MUFG Bank, Ltd. O 400 5.0% Banking Division & Solution Products Division & Global 1 |General Manager, REIT Finance Dept. O 33,400
Commercial Banking Planning Division MUFG Bank,Ltd.)

O (Executive Officer, Corporate Consulting Services

4| [Mitsubishi UFJ Trust and Banking Corporation O 400 5.0% Division) 1 |Assistant Manager, REIT Finance Dept. O

5| |Mitsubishi UFJ Lease & Finance Company Limited 392 4.9%

Kintetsu Group

O(Director, Managing Executive Officer, Business
6| |Kintetsu Group Holdings Co., Ltd. ©) 800 10.0%| Development Div.(Oversea Business) 1 [Assistant Manager, REIT Management Dept.
Tokyo/ Nagoya/Taipei Branch)

7 Kintetsu Insurance Service Co., Ltd. 392 4.9%
8|Mori Building Co., Ltd. 800 10.0%
9|Morikiyo Co., Ltd. 392 4.9%
10|Mitsubishi Research Institute, Inc. 304 3.8%
11{Sompo Japan Nipponkoa Insurance Inc. 304 3.8% (@) 800
12|The Hachijuni Bank, Ltd. 304 3.8% O
13(The Joyo Bank, Ltd. 304 3.8% O 500
14|The Ashikaga Bank, Ltd. 304 3.8% O 1,000
15|Shizuoka Bank Limited 304 3.8% O
16(The Chiba Bank, Ltd. 304 3.8% O
17|The Hyakugo Bank, Ltd. 304 3.8% (@) 1,500
18|The Yamagata Bank, Ltd. 160 2.0%
19|The Juroku Bank, Ltd. 160 2.0%
20|Nanto Bank, Ltd. 160 2.0% (@) 1,400
21|The Hyakujushi Bank, Ltd. 160 2.0% O
22|The lyo Bank, Ltd. 160 2.0% O 2,300
Total 8,000 100.0% 5 45,400

(*) Percentages of the ownership in GAR in proportion to the total shares issued. 72



New Website

Full of helpful information on GOR !

Take a 360° view of our property quality !

Great video of Minami Aoyama taken by drones !

Established a new page for individual investors !

https://www.go-reit.co.ip/

<TOP Page> <Page for Individual Investors (Japanese only)>
,|!GOR bl Dma fral Larers Fvessmem: Gog. Ovwviem sl DO Sturgliewl @08 Porllie  Firerewl Daly  ovalor Rslalions @ 50 JAFAESE o .|EGOR SO R R, GUREAE GUNOWA  fibald MW R o 00% Bl
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~
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4 ~
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large office buildings
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@MENIYASUDA () MUFG MUFG Bank Mitsubishi UF) Trust and Banking |\ Kintetsu Group Holdings Co..Ltd. BEEDIU—E LT S, BAOERES +
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This document is intended solely to provide information and not to be a solicitation of any particular investment transactions
or an offer to buy any particular securities including investment units. You should consult with your own investment
advisors or a securities firm prior to purchasing any of the units and/or bonds issued by Global One Real Estate Investment
Corp. ("GOR").

The information contained in this document does not constitute disclosure documents or performance reports required under
the Financial Instruments and Exchange Law, the Law Concerning Investment Trusts and Investment Corporations of Japan,
the Tokyo Stock Exchange’s Securities Listing Regulations or other related Ordinances or Rules.

This document contains certain forward-looking statements. Such statements are based on certain assumptions or beliefs in
light of the information available at this moment. Therefore such statements involve risks and uncertainties and may be
affected by such risks, uncertainties, assumptions and other factors. GOR does not guarantee the accuracy of such forward-
looking statements which include those in connection with its operations, business performance and financial standing.
Actual results may materially differ from those expressed or implied in any forward-looking statements due to various
factors, risks and uncertainties.

While GOR makes every effort to ensure that there is no error or omission in the information provided in this document,
GOR does not guarantee the accuracy, certainty, appropriateness, or the fairness of such information. Please note that the
contents of this document may be changed or amended, or the publication of this document may be suspended or closed
without prior notice information.

Reproduction or diversion of the contents included in this document without prior authorization is strictly prohibited.

Contact: Global Alliance Realty Co., Ltd. Tel: +81-3-3262-1494




